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New Issue 


Dated May 1, 1941 


This advertisement is neither an offer to sell nor a solicitation of offers to buy any of these securities. 
The offering is made only by the Prospectus. 


$1,000,000 


The R. C. Mahon Company 


4%% Sinking Fund Debentures 


June 25, 1941 


Due May 1, 1956 





Price 100% and accrued interest 





Burr, Gannett & Co. 





Copies of the Prospectus may be obtained from such of the undersigned 
underwriters as are registered dealers in securities in this state. 


Coffin & Burr 























Dividends 








THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK 


The Chase National Bank of the City of New York has declared a dividend 
of 70¢ per share on the 7,400,000 shares of the capital stock of the Bank, payable 
August 1, 1941, to holders of record at the close of business July 11, 1941. 


The transfer books will not be closed in connection with the payment of 


this dividend. 


THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 
W. H. Moorhead 
Vice President and Cashier 


























BANKING 


Former official of large trust 
company, partner in investment 
and real estate organizations, 
manager of financial organiza- 
tion, available for opening. Ex- 
perienced in negotiating with 
genes public in connection with 

anking and financial transac- 
tions, real estate management 
and sales, fiduciary relationships 
and reorganization of title com- 
pany issued. Will consider any 
activity calling for banking and 
business experience, sound judg- 
ment, efficient management and 
sympathetic understanding of 
personal problems. Address 
H. W., care The Commercial & 
Financial Chronicle, 25 Spruce 
Street, New York City. 
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‘SEXPANDIT’’ Binder 


will keep your Periodicals and Publications 
ready for immediate reference. 


In sizes up to 13x84 inches 
Price $2.00 each 
Plus Postage 


Prices for larger sizes 
on application 


THE “EXPANDIT” BINDER 
25 Spruce St New York City 














Directory of Stock 
and Bond Houses 


*Seeurity Dealers of 
North America” 
A 1080 Page Book containing 
over 11,000 listings arranged 
alphabetically by States and 
Cities with full details as: 

Street Address. 

Officers or Partners. 

Department Heads. 

Branches maintained with stree 
address an@ smames of resident 
managers. 

Oharacter of business ané class of 
securities handled. 


Stook Exchange memberships held 
Oorrespondents. 
Private Wire Connections. 


Zocal and Long Distance Telephone 
Mumbers. 


Published semi-annually 


HERBERT D. SEIBERT & CO. 
Incorporated 
Publishers 


35 SPRUCE STREET 
NEW YORK CITY 


Telephone—BEeckman 3-1767 
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Dividends 


BRITISH-AMERICAN 
TOBACCO COMPANY, LIMITED 


NOTICE OF DIVIDENDS TO HOLDERS 
OF ORDINARY STOCK WARRANTS 
TO BEARER 

A Third Interim Dividend on the 
Ordinary Stock for the year ending 
30th September 1941 of sevenpence 
for each £1 of Ordinary Stock free 
of United Kingdom Income Tax will 
be payable on 30th June 1941. 

Holders of Bearer Stock to obtain 
this dividend must deposit Coupon 
No. 186 with the Guaranty Trust 
Company of New York, 32, Lombard 
Street, London, E.C. 3, for examina- 
tion for five clear business days 
(excluding Saturday) before pay- 
ment is made. 


DATED 3rd June, 1941. 
BY ORDER, 
E. A. BLOCKLEY, Secretary. 
Rusham House, 


Egham, 


Surrey. 














PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 


Common Stock Dividend No. 102 


A cash dividend declared by the Board 
of Directors on June 18, 1941 for 
the quarter ending June 30, 1941, 
equal to 2% of its par value, will be 
paid upon the Common Capital Stock 
of this Company by check on July 15, 
1941, shareholders of record at the 
close of business on June 30, 1941. 


The Transfer Books will not be closed. 
D. H. Foote, Secretary-T reasurer. 


San Francisco, California. 














JOHN MORRELL & CO. 


DIVIDEND NO. 47. 


A dividend of Fifty Cents 

($0.50) per share on the 

capital stock of John 

Morrell & Co., will be paid 

uly » 1941,@to stock- 

holders of record June 30, 1941, as shown 
on the books of the Company. 


Ottumwa, lowa. George A. Morrell, Treas. 
AMERICAN 


CAN COMPANY 


COMMON STOCK 
On June 24th, 1941 a quarterly dividend of 
one dollar per share was declared on the Com- 
mon Stock of this Company, payable August 
15th, 1941, to Stockholders of record at the 
close of business July 24th, 1941. Transfer 
Books will remain open. Checks will be 


mailed. R. A. BURGER, Secretary. 


AMERICAN MANUFACTURING COMPANY 
Noble and West Streets 
Brooklyn, New York 
The Board of Directors of the American Manu- 
facturing Company has declared the regular 
quester’y dividend of $1.25 share on the 
ferred Stock and a dividend of 50c. per share 
on the Common Stock of the Company. Both 
yable July 1, 1941 to Stockholders of record 
une 19, 1941. 
ROBERT B. BROWN, Treasurer 


Electric Bond and Share Company 
$6 and $5 Preferred Stock Dividends 


WThe regular quarterly dividendsYof $1.50 
per share on the a6 Preferred Stock and $1.25 
per share on the $5 Preferred Stock of the Com- 
pany have been declared for payment August 1, 
1941, to the stockholders of record at the close 
of business July 7, 1941. 


L. B. WIEGERS, Treasurer. 


THE YALE & TOWNE MFG. CO. 


On June 24, 1941, a dividend No. 203 of fifteen 
cents (15c.) per share was declared by the Board 
of Directors out of past earnings, payable Octo- 
ber 1, 1941, to stockholders of record at the close 


























of business September 10, 1941. 
F. DUNNING, Secretary. 
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This announcement appears as a matter of record only and is under no circumstances to be construed as an offering of these 
Bonds for sale or as a solicitation of an offer to buy any of such Bonds. The offering is made only by the Prospectus. 


NEW ISSUE 





$48,000,000 
PHILADELPHIA COMPANY 


4%% Collateral Trust Sinking Fund Bonds 


To be dated July 1, 1941 To be due July 1, 1961 





Offering price 102 2% and accrued interest 





Copies of the Prospectus dated June 25, 1941, describing these Bonds and giving information regarding the Company may be 
obtained in any State from only such dealers participating in this issue as may legally offer these Bonds under the 
securities laws of such State. 





Kuhn, Loeb & Co. Smith, Barney & Co. 


Harriman Ripley & Co. Drexel & Co. 


Incorporated 


E. H. Rollins & Sons Ladenburg, Thalmann & Co. 


Incorporated 


Lee Higginson Corporation Union Securities Corporation 


New York, June 26, 1941. 





























Cotton— 





Friendship— 
Advertising— 


A large part of the cotton 


business is done through per- | Consistent Advertising— 


sonal friendship—the same 
sort of mutual faith which is 
necessary to every business. 





is an economy and cuts the cost of selling, making lower prices 
BUT—did you ever stop to or better services possible without sacrifice of seller’s profits. 

The CHRONICLE can carry your message to the World’s 
think of the large part played most influential class of people at a moderate cost. 


by consistent publicity in 
developing the initial intro- 


duction? Let us help you solve your publicity problems in a consistent 


An advertisement in the manner. 


“Chronicle” will help you 
form new friendships among 
the people constituting the 
“backbone” of the World's 

















Cotton Industry. 








IV 


The Commercial & Financial Chronicle 


June 28, 1941 





TO THE STOCKHOLDERS: 
Your Management submits the annexed 
Balance Sheet Og Account 
certified . an by A. auditors and 
their Cert independents Audit—thbese 
your fy — y 
ended yr 30, 1941 and Aly ‘condition at 
close of t year. As shown by such state- 
ments the net earnings for the 
of Five Million Dollars after all charges, 
depreciation, amortization, provision for 
normal Federal income and excess profit taxes. 
The year has been, for your Company and its 
wholly-owned subsidiaries, one of great activity 
with a constantly ng demand upon our 
productive capacity. Our manufacturing activities 
cover a wide range, — $- —y _- 
tank, hers; car- 


freight, passenger, mine and ot 

buretors for automobiles. trucks and ike vehicles; 
valves; car wheels; munitions of war and military 
supplies—combat tanks, armor plate, demolition 
bombs, shells, _fuzes. tank lighters and 
barges, mine sweepers, ; and a vast quantity 
of articles oof various kinds. 


were in excess 


With a “carry-over” from the previous pe year of 
fled orders f enty-Two Million Dollars of un- 
‘or products of the different kinds 
and delivered duri pd on there was uced 
uring the year work ha a sales 
more than Sixty-Seven Million liars. 
xe thea stone ef of the year the dollar value of eees 
and then unfinished was in excess of One 
e have the boo! 
of which is scheduled for deli 


ny A now current, with a dollar value of 
eee One Hundred Seventy Millions. 


Seuibane volume of work, and particularly 
oman eas pass pad Hy _o to do with the production of 
the program of prepared. 
ness oo = gi A: defense—especially light 
military combat tanks and armor aa pean 
sarily required a very —_ 7 of 
Company > 8 productive ca by way 
shop space, th 4, aay, Te cainion 
of additi tools, machinery, equipment ang 
the like, and ot herwise generally fy imeroving and 
increasing our manufacturing f is of 
itself has been a work of great magnitude, but it 
has been completed in time to meet the demand 
| at a minimum of cost. It will pe the panier of 
your Management to write off the cost of t 
expenditures so made as rapidly as it laaalie 


can be done. 
While your Company is already ey on its 
holds itself y to 


it is an important rt—in t 
=o — preparedness a: 
ef demand of our Government up 
to = limit its capacity so to do, this will be 
done without curtailment of our ability to respond 
bo the demands of the r: eee. already insistent, 
Ay increased equi to enable 
them adequately to nema their duty to our 
a people in these ay Te emer- 
gency and str e@ program 
recently calls for the building of some 


announced, 
one hundred sixty thousand additional freight cars 
by October of 1942 and a total of two h 


undred 
qeventy Gousané 5 such cars by October of 108s. 
out of this program will severe 
the. Dn ve capacit 4 the equipment building 
—but makes it of prime spmertance | aes 
mpany shall keep itself 
mn and efficiently to produce i its roy, of 
Phe additional equipment needed 
There will be noted on the annexed . ——_~ 
substantial increases over last ‘s fi 
various items on Lane) of the balance Ey 
These increases are 


your ¢ 


oe are: om and inevitable 

result of the vastly’ en 2 vol of business 
a and taken our ——A Sa to 
xperience no difficulty in “in liquidating your 
Company’ 8 bank loans as they severally mature. 
the inventories have been taken at 

cost or less and not in excess of market prices, were 
all verified at or near the close of the year under 
the a nll of responsible employees of your 
see have been conservatively valued, and 
an rather than more, than are actually 
uired to handle the business already on the 


In onl letter of May 29th addressed to the stock- 
holders your Company's President said: 


“It is the desire and intention of your Man- 
and with due ay pamend te the protiveniial cighae 
a to the pe ‘erent ghts 
be Preferred Sb bares as derined in your 

y Be 4 charter, to put your Company's 
stock, Common and ‘Prefe on a 
dividend ~ Bh. basis—and, based on con- 
ditions now existing, there seems to be but 
little doubt that this can soon be made an 


accomplished fact.’ 


The statement of dividend policy there declared 
is confirmed. The earnings for the year just closed 
have been in excess of the amount required to pay 
the full 7% dividend for that year on the preferred 
shares outstanding. A dividend of 1% % (being 
one quarter of the full dividend for the year) h 

already been declared and d—and a eccend 
dividend in the some amount bas been declared 
by your Board of Directors at their meeting held 
June 12, 1941. The stockholders may be assured 
that, in iine with the above declaration of dividend 
policy, furt further dividend (s) will be declared just 
as soon as that can be done without impairment 
of your Compan od financial — to handle, 
economically ~ Re » not only the 
great volume of business a y taken but also 
the additional eres which, because of its 
experience and facilities, we may reasonably 
expect to be called upon to perform. 


At this writing the world is in ~ reater turmoil 
than history has ever recorded hat the out- 
come will be is beyond prediction, but of one thing 
we may be assured—that our ple and our 
Government are united in the stermination to 
spare no effort to preserve to us and to our 
ey the blessings under which our country 

grown and prospered. And to the success of 
that effort your mpany pledges its every 
resource and endeavor. 

It is with ~oe A sorrow that there is recorded the 
death, duri he year, of Herbert W. Wolff, 
Senior Vice- dent and for many years a 

Director of your Company. 


* Plant and Property Account 


Land and Improvements 
Buildings, Machinery and Equipment - 


Intangibles . 


Current Assets 


Cash in banks and on hand . 
. Government Securities at cost 


mar 
Advance 
Marketable Securities, at cost 

(Quoted market value $1,313,925. 95) 


Prepaid Taxes, Insurance, Etc. . 4 
Miscellaneous urities, less speesye - 
Securities of Affiliated Companies, less reserv 
Notes and unts Receivable 
Treasury Stock at Cost 
10,550 shares of Preferred Capital Stock 
600 shares of Common Capital Stock 


Capital Stock 


Current Liabilities 


Bills Payable (Banks) . 
Advance payments received on sales contracts 


Reserve Accounts. 
as declared b 
For Continge 
Earned Surplus Account. 


L means of f Directors 


STATEMENT OF CONSOLIDATED INCOME 
ACCOUNT 
less discounts and 
$67 ,192,012.49 
Cost of goods sold, including Ad- 
ministrative, Selling and Gen- 
eral Expense but before De- 
preciation, Amortization, Re- 
pairs, New Patterns, Flasks, ete. 


Gross Sales, 


53 424,853.89 


$13,767 ,158.60 
Repairs, New Pat- 
terns, Flasks, etc_$3,959,079.97 
Depreciation and 


Amortization.... 2,954,975.73 6,914,055.70 





Earnings from operations $ 6,853,102.90 


Other Income: 

Dividends 18,690.95 
778,449.07 
172,349.70 


99,900.01 


Royalties 


Miscellaneous - - - 1,069,389.73 





$ 7,922,492.63 
Otber Charges: 
73,507 .84 
155,124.25 
Miscellaneous - - - 92,074.05 
Loss on Property 


Retirements - - - 566,435.64 


245,729.50 





Net Earnings before Provision for 
Estimated Federal income taxes $ 7,356,056.99 


Deduct—Provision for Estimated 
Income and Excess Profits Taxes: 
Federal normal in- 

$2,127 ,927.39 
Federal excess 


profits tax. -- - 2,194,927.39 


$ 5,161,129.60 


67 ,000.00 





Net Earnings for year 





— inventoried at cost a less, and not in excess of present 
ts to Vendors dors for mi materials. contracted for . 


Accounts Payable, Accrued Taxes and ‘Pay Rolls" 


For Insurance 
For Dividends on Common “Capital Stock, | to be paid when and 


QLC-F- 


AMERICAN CAR AND FOUNDRY COMPANY 


FORTY-SECOND ANNUAL REPORT—YEAR ENDED APRIL 30, 1941 
CONSOLIDATED BALANCE SHEET APRIL 30, 1941 
ASSETS 


_ $ 7,542,344.84 
"302,746.03 


. $71 
: Reserve for Depreciation and Amortization 29.935.960.33 41,866,785.70 


- 19,055,625.43 


. $10,464,221.40 
‘ 27 331.25 


8,835.048.77 
2.202,500.78 


22 EOS 541. 76 
7 823.58 
1,252,792.91 


of Affiliated Companies, less 5 reserve 





$118,587 ,697.22 





* Plant and Property of parent Company included in above valuations were inventoried and valued by Coverdale 
& Colpitts, Consulting Engineers, as of April 30, 1939, on the basis of values at March Ist, 1913, with subsequent 
additions at cost. Plant and Property of Subsidiary Companies are included at cost. Plant and Property includes 
$6,252,798.53 represented by expenditures for extension of plant facilities under the National Defense Program; 
amortization thereon has been taken in the amount of $1,002,764.39 for the year. 

t Includes $1,766,860.62 maturing subsequent to one year. 


LIABILITIES 


Preferred, authorized and outstanding (300,000 shares—par value $100.00 per eae 
Common, authorized and outstanding (600,000 shares—no par value) . 


530.008 .000.00 
0,000,000 .06 


38. 882,101.46 
. $10,548,691.23 
10,000,000 .00 


: " §,333.410.23 


5,673,772.79 
.$ 1, 500, 000. 00 


2.833 644.74 
- 1,840,128.05 


27 031,822.97 
$118,587 ,697 .22 








Contingent Liabilities: Secured notes purchased by American Car and Foundry Securities Corporation, a wholly- 
owned subsidiary, and by it resoid under agreement to repurchase in event of default, and secured obligation of 
Shippers’ Car Line Corporation sold with guarantee; aggregate amount $1 ,012,224.36. 


STATEMENT OF CONSOLIDATED EARNED 
SURPLUS 


Coneetidesed Earned Surplus 
April 30, 


940 " $22 »377 ,230.87 
Add: Net akin for the year _ 


5,161,129.60 


$27 538,360.47 
Less: Dividend on 
Preferred Capital 
Stock, 1% 7 


2---- $525,000.00 
Deduct: 


ividend 
on Preferred a 
tal Stock held in 

Treas 18,462.50 


Consolidated Earned Surplus, 
April 30, 1941 


506 .537 .50 





ERNEST W. BELL and COMPANY 
Certified Public Accountants 
25 Beaver Street, New York 


To the Directors, 
American Car and Foundry Company, 
30 Church Street, New York City. 


We have examined the Consclidated Balance Sheet 
of the American Car and Foundry Company and its 
wholly-owned subsidiaries as of April 30, 1941, and the 
Consolidated Statements of Income and Surplus for the 
fiscal year then ended, have reviewed the systems of 
internal control and the accounting procedures of the 
companies, and, without making a detailed audit of 
the transactions, have examined or tested accounting 
records of the companies and other supporting evidence, 
by methods and to the extent we deemed appropriate. 
Our examination was made in accordance with generally 
accepted auditing standards applicable in the circum- 
stances and included all procedures which we considered 
necessary . 

In our opinion the accompanying Balance Sheet and 
related Statements of Income and Surplus present 
fairly the consolidated position of the American Car and 
Foundry Company and its wholly-owned subsidiaries at 
April 30, 1941, and the consolidated results of their 
operations fcr the fiscal year, in conformity with 
generally accepted accounting principles applied on a 
basis consistent with that of the preceding year. 


Yours very truly, 
ERNEST W. BELL and COMPANY 
New York, June 18, 1941. 





ant devotion and loyalty of the individual 
of our organization in their work of 
protecting ing and advancing the interests of your 
and its stockholders are beyond praise— 

and to them and for it your Management is glad 


to make of record its sincere appreciation. 
By order of the Board, 
Respectfully submitted, , 








: financial 
anneal t([fyronicle 
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$15,000,000 
State of New York 
1'%4% Bonds 


Doted June 26, 1941 Due $600,000 each yeor, June 26, 1942-66 incl. 











Principe) and semi-ennnal interest, December 26 and June 26, payable in New York City at the Benk of the Manhattan Company. Coupon bonds in 
denomination of $1,000 each, registerable as to principal and interest in denominations of $1,000, $5,000, $10,000 and $50,000. 






Interest Exempt from all present Federal and New York State Income Taxes 








In our opinion, Legal Investment for Savings Banks and Trust Funds in New York, Connecticut and 
certain other States and for Savings Banks in Massachusetts 







Acceptable to the State of New York as security for State deposits, to the Superintendent of Insurance 
to secure policy holders, and to the Superintendent of Banks in trust for banks and trust companies 







These Bonds, issued for State Instithtions Buildings, constitute, in the opinion of the Attorney General of the State of New York, valid and binding 
obligations of the State, and the full faith, credit and taxing power of the State of New York are pledged for the payment of principal and interest. 









MATURITIES AND YIELDS 








1942 .15%, 1946 60%, 1950 95%, 1957-58 1.15%, 1963 99%, (price) 












1951-52 11.00 1959-60 1.20 








1944 40 1948 =.80 1953-54 1.05 1961 100 (price) 1965 99, 






1962 100 Cl” 1966 «99 " 





1955-56 1.10 
(Accrued interest to be added) 










The above Bonds are offered when, as and if iseucd and received by us and subject to approval of legality by the Attorney General of the State of New York. 
It ia expected that Interim Certificates will be delivered in the first instance, pending preparation of Definitive Bonds. 







The Chase National Bank 












Haligarten & Co. Barr Brothers & Co. R. W. Pressprich & Co. Salomon Bros. & Hutzler Chemical Bank & Trust Company Blair & Co. 
wc. Inc. 












Blyth & Co., Inc. The Marine Trust Company Manufacturers Trust Company The Northern Trust Company Harris Trust and Savings Bank 
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ERE THE whole world not so engulfed in 

stark tragedy, the confusion wrought in the 
ranks of the ideologists by the outbreak of war 
between Germany and Russia would be found by 
most dispassionate observers to be highly amusing. 
Evidently the until quite recently current bifurca- 
tion of the world into two groups of nations, the 
one the “dictatorships” and the other the ‘‘democ- 
racies,’”’ each at the other’s throat over differences 


The Financial Situation 


lend policies to Russia and of the application of the 
neutrality law to this new situation may therefore 
be passed over as of secondary importance. It 
may or may not have some slight effect some- 
where upon morale, but otherwise it is of little 


. consequence, one way or the other. 


Debate as to whether a quick and complete 
German victory over Russia would add greatly to 
the “danger” supposedly confronting us may like- 





in ideas about social, eco- 
nomic, and governmental 
systems, must obviously 
now go by the board. A 
government exhorting its 
people not to rest until 
“the four freedoms” are 
established “everywhere in 
the world,” can hardly 
fail to find it embarrassing 
to be allied with another 
which permits no freedom 
at all, and, for that matter, 
which among the govern- 
ments now ruling was the 
pioneer in the utter de- 
struction of liberty. The 
truth of the matter is, 
however, that this has 
never been a war of ide- 
ologies, no matter what 
has been said on the sub- 
ject. It is, therefore, 
hardly worth while to 
spend much time or energy 
upon that phase of the 
subject now. The thieves 
have fallen out and are 
at each others’ throats 
somewhat sooner than had 
been generally expected, 
but the basic nature of 
conflict has not changed. 
We and the other nations 
engaged in the effort to 
end “‘Hitlerism’’ would 
perhaps be wise to let it 
go at that. 

Another rather unim- 
portant phase of the new 
state of affairs, which has 
been permitted to absorb 
more time and attention 
than it deserves, is the 
matter of American aid to 
Russia. 




















“Snooping” 
Leon Henderson, Administrator of the 


OPACS, to the SEC: 


As you are aware, members of this office in 
recent weeks have been giving attention to 
the presently unregulated commodity ex- 
changes. We have been disturbed by the 
volume of speculative activity in essential 
foodstuffs in certain of these exchanges and, 
in cooperation with exchange officials, have 
taken steps to increase margin requirements 
and tighten various trading practices. 

It is my feeling that in this emergency 
period there is need for a close watch of the 
trading in these markets to the end that the 
public is not victimized by undue speculative 
activity. 

The Securities and Exchange Commission 
has had detailed experience in protecting the 
public from similar manipulation in the 
securities exchanges. I should like to call 
upon your organization to undertake on a 
voluntary basis to keep us informed as to 
developments on these commodity exchanges. 

Such cooperative activity would make it 
unnecessary for us to build up a staff for 
this purpose and, in any case, give us the 
advice of a much more experienced personnel 
than we could expect to assemble ourselves. 
It is understood, of course, that the extent 
of your undertaking would be only to keep 
this office informed of developments requir- 
ing our scrutiny. 


SEC to Mr. Henderson: 


In response to your request, we have re- 
viewed our facilities for market observation 
and believe that they are substantially adapt- 
able to the additional scrutiny of the unregu- 
lated commodities markets. We shall there- 
fore, be glad to undertake this work for you, 
sending you daily (and where necessary, 
hourly) reports of activity and calling to 
your special attention any unusual develop- 
ments which appear to have a bearing upon 
the problems under your jurisdiction. 

You understand, of course, that we do 
not have statutory power to proceed against 
persons who manipulate the prices of these 
commodities or who speculate excessively to 
the detriment of the public. We shall, how- 
ever, use our facilities to detect such occur- 
rences and call them immediately to your 
attention. 


While the SEC was on the subject of “‘stat- 
utory power,” it might have explained where 
it obtains authority to do the “snooping” it 
promises to do for Mr. Henderson. 
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It is, of course, plain as a pikestaff that 


wise well be deferred. 
Fantastic notions about 
the Nazi armies conquer- 
ing practically all of Asia 
and endangering us in the 
Pacific as well as the 
Atlantic have already 
faded into the background, 
as well they might have. 
Speedy and relatively in- 
expensive conquest by the 
Germans of the Ukraine 
and the oil districts farther 
on would without question 
fortify them against a long 
war of blockade, and might 
at length free the bulk of 
the German might for a 
frontal attack on England 
herself. Such possibilities 
as these may well be giving 
the British rulers some un- 
pleasant moments, and if 
we accept the alarmist 
accounts of a good many 
leaders in this country 
might bring the theater 
of war appreciably closer 
to us, but, of course, the 
resources of the then con- 
quered districts would, one 
must suppose, do a great 
deal to sate the German 
desires, and thus reduce 
the urge to move on to 
other parts of the globe 
where our interests really 
lie — assuming that any 
such inclination now actu- 
ally exists. All this, how- 
ever, is largely conjecture, 
and may well await much 
greater clarification of the 
situation on the eastern 
front. 


Meanwhile we should do well to keep our eyes 





the United States is no position to send supplies or 
material of consequence to Russia at the present 
time, or to get them to the points where they may 
be needed. If the Russian armies can hold the 
German war machine in check until such time as 
the United States can get really significant quan- 
tities of supplies to the fighting areas, they probably 
would not be needed in any event since in such 
circumstances the German might would be largely 
exhausted and facing almost certain ultimate defeat. 
All the recent discussion of the application of lease- 





mainly on the home front which really needs our 
attention. It needs to be taken vigorously and 
wisely in hand no more and no less than it did be- 
fore the latest spread of the war in Europe, but it 
has needed it badly for a long while not only for the 
sake of the armament program, but to insure the 
general welfare of the country regardless of what is 
happening or may happen elsewhere in the world. 
There has of late been a good deal of discussion of 
the possible effect upon the labor situation in this 
country of the atack upon Russia. It is commonly 
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believed, apparently—and officials certainly have 
not discouraged the notion—that much of industrial 
strife of the past half year or more is the work of 
“Communists” taking their cue, if not their orders, 
from Moscow, and it appears to be hoped that now 
that Russia has in a sense become an ally of ours, 
we shall have much less trouble in this respect. 
Precisely the amount of truth in this rather unim- 
pressive argument we are, of course, without any 
way of knowing, but we are certain that the major 
difficulties lie elsewhere, and that they will remain 
with us regardless of the realignment of powers in 
Europe. Our labor riots may be communist-tinged, 
but if so it is a home bred sort of communism in 
large part, nurtured, if not inspired, in Washington. 
Manifold Difficulties 

But it is becoming clearer with each passing day 
that as respects neither our armament program nor 
our general industrial situation are our troubles 
confined to labor strife. We have in Washington 
an anti-business Administration. It is moreover an 
Administration which is deeply infected with in- 
numerable economic fallacies and quixotic notions. 
It has from the first been this kind of an Ad- 
ministration and it still is, despite the fact that it is 
now finding itself under the necessity of trying to 
work constructively (within its lights) with in- 
dustry. It is ready to surrender none of its queer 
ideas, nor any of its greed for more and more power, 
and on top of all this it is a regime less capable of 
administrative duties than most if not all of those 
which have gone before. It finds it impossible to be 
rid of the notion that tax measures must not only 
raise revenue, but accomplish some sort of alleged 
social reform. It is constantly demanding coopera- 
tion, but busily prosecuting those who cooperated. 
It demands financial sacrifice, but still wastes funds 
entrusted to it on a colossal scale. It is steadily 
demanding “the impossible’—in terms—from in- 
dustry, yet continues to keep it tied hand and foot 
with red tape and restrictive regulations in almost 
infinite variety. Armament realities and New Deal 
theories are in a head-on collision, and the country 
is in danger of infinite harm. These are the prob- 
lems which must occupy the Nation—now—quite 
regardless of whether Russia and Germany are 
friends or enemies and quite without reference to 
whether the one or the other is victorious in the 
deadly combat that is raging between them at the 
present time. 

One outward symptom of inner infirmity which 
has put in its appearance in disturbing fashion re- 
cently is the price structure and the left-handed ef- 
forts of the Administration to “hold the situation 
in check.” For some time past, of course, there have 
been pronouncements, or “requests” from Mr. Hen- 
derson concerning prices. No one in Washington 
appears to be perturbed when agricultural products 
rise in price, and certainly not when the price of 
labor rises, but almost, if not quite, everywhere else 
any increase in quotations acts upon Washington 
more or less like the proverbial red flag in a bull’s 
face. One recent “incident” has come in the case of 
the price of automobiles. Certain of the manufac- 
turers some time ago announced moderately higher 
prices. Mr. Henderson promptly “requested” them 
to rescind the announcements. Precisely what oc- 
curred in at least one of the other instances is not 
altogether clear, but one of the manufacturers re- 
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fused to rescind, according to Mr. Henderson, where- 
upon it is announced more or less officially that the 
pricing of automobiles will be taken out of the hands 
of industry. Mr. Henderson himself will fix the 
prices of cars, so it is said, even, possibly to used 
cars. Futhermore, a “movement” has been started 
to have Congress enact legislation authorizing price 
fixing on a broad, if not altogether inclusive scale. 
How simple economic processes seem to be the New 
Deal managers! 

Actually, however, these economic processes and 
principles are not nearly so simple as appears to be 
believed in Washington, and the American public 
would be well advised to give this price situation 
serious thought before we become entangled in a maze 
of highly destructive and probably largely futile 
scheme of price fixing. Let there be no misunder- 
standing about all this. We do not want what is 
popularly known as “inflation”—that is to say the 
sort of wild, disconcerting, utterly uncoordinated 
price schedules which keep spiralling upward from 
day to day. By our acts in the past, and by much 
that we are doing today we are asking for some such 
catastrophe, but it is not a pleasant or profitable 
process, and certainly sensible people would much 
prefer not to have to suffer it. The trouble is that 
the Administration is trying to make water run 
up hill. It is largely for this reason that we are in 
danger of suffering “inflation,” so-called, and 
further attempts to defy nature are not likely either 
to succeed or to help very much in keeping the 
wheels of business turning in a normal way in these 
troublous times. 


What Is Needed 

What the Administration ought to be doing is re- 
moving, or if that is not in the existing circum- 
stances wholly possible at least alleviating the un- 
derlying conditions which have brought this hazard 
to face us. It is more than doubtful if it can 
permanently thwart in any large degree the natural 
workings of these underlying conditons however 
sweeping its efforts at arbitrary control. It is, more- 
over, equally clear that wholesale repression of 
natural forces in any such manner as is apparently 
contemplated would, even if successful in a technical 
sense, result in at least as much harm as good. What 
it could have done, had it had the plain horse sense 
and the courage, is to have avoided those budgetary, 
financial, and other excesses, mismanagement and 
tinkering which really are inflation, and lay the 
basis for what is popularly known by that term. 
What it can do even now is to correct these errors, 
so far as that is still possible, and most scrupulously 
to avoid current policies which give added impetus 
to this undesirable and unwanted condition. It is 
precisely these things which it steadfastly refuses 
to do. 

Consider the forces which definitely and power- 
fully tend to drive prices upward which it is, often 
quite needlessly, releasing even at this moment. In 
the first place it is creating artificial shortages of 
various commodities and other articles of commerce 
for the purpose—no one really knows whether they 
are necessary or not or to what extent they are 
necessary—of expediting the armament and lease- 
lend programs. In the degree that restrictions are 
really necessary, doubtless we shall have to make 
the best of them if we are really determined to “go 
all out” in becoming the arsenal of all those who 
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oppose the Germans. But this is not the full story. 
At the same time that we curtail production of these 
articles or limit the supply of these commodities, the 
Administration pursues policies which place ex- 
traordinarily enlarged income in the hands of a 
great many farmers and wage-earners who make the 
markets for many of these goods—and is horror 
stricken at the thought of higher prices which would 
automatically tend to reduce demand more nearly 
to correspond to reduced supply. 

It has had a good deal to say about tapping these 
lower incomes by the sale of government obligations 
wherewith to finance the armament and aid pro- 
grams, but no one who has cut his eye teeth expects 
it to be able to reach a large proportion of this newly 
found income. Probably it itself does not expect to 
do so. Meanwhile in all current plans for increasing 
income taxes, great care is being taken to leave much 
the larger part of this defense produced income un- 
touched in the hands of millions of individuals 
throughout the country. What its policies in gen- 
eral are likely to accomplish is to take away a very 
large part of the income of those groups which 
normally would save and invest a substantial part 
of their earnings and, in effect, pay it out to the so- 
called under-privileged who habitually spend all, or 
practically all they earn, for consumption goods of 
one sort or another, the supply of which is being 
shortened in the name of armament here and abroad. 
Against such forces as these, to say nothing of 
purely financial sins of the past and present, it is 
getting itself armed, so it thinks or hopes to be, with 
power to fix prices by fiat. It is not a coherent, con- 
sistent carefully wrought procedure, to say the least. 


Further Weaknesses 


If the situation is viewed through the eyes of the 
seller, the position of the Administration is often 
equally untenable. The Administration is apparently 
quite indifferent to increases in the cost of many 
kinds of goods. It can not expect, it certainly need 
not expect, manufacturers to continue to sell their 
wares at the old prices when, despite all efforts to 
hold expense down, costs have caught up with those 
prices, or have exceeded them. The Chrysler Cor- 
poration, to which reference was made in an earlier 
paragraph concerning Mr. Henderson’s “request” 
for rescission of price increases, has furnished the 
facts to illustrate the point excellently. Says that 
Corporation: 


On June 1 the Corporation’s payrolls were increased 8%, 
and last December they were increased 2%. Prices on cur- 
rent models were set last September. We have had two 
increases in labor costs and many increases in material, 
tools and supplies since then. 

The effect of these various payroll and other increases 
caused an estimated increase in the cost of these cars of 
$27.55—equal to 4.89% of the cost of the car. 

On June 4 the Corporation increased the prices of its 
domestic passenger cars by 444%, which added to the Cor- 
poration’s income, before taxes, $26.62 per car. 

For the last 12 months on which the Corporation has 
figures, April 1, 1940, to March 31, 1941, the Corporation’s 
net profits after taxes on its domestic passenger car busi- 
ness, amounted to $30.47 per car, or 4.41% of the sale price 
of the car. 

The $27.55 increase mentioned above, coming almost en- 
tirely since the first of the year, is significant when com- 
pared with the $30.47 profit. 

Finally, consider the administrative difficulty, 
not to say impossibility, of the task that Mr. Hender- 
son is apparently desirous of undertaking, and 
which many in Administrative circles apparently 


The Commercial & Financial Chronicle 











4015 


are quite eager to undertake. It is always difficult 
enough to fix prices effectively in large open mar- 
kets where simple, uniform standard commodities 
are bought and sold. When it comes to such a com- 
plex, highly fabricated article as an automobile, or, 
for that matter, many of the other types of articles 
whose price trend does not please the Administra- 
tion, and, moreover, types of articles that are bought 
and sold “over-the-counter,” so to speak, all over the 
land, the task of rigid control obviously becomes 
practically speaking out of the question. What we 
seem to be headed for is a detailed regulation of 
individual lives on a scale never dreamed of in this 
country—that is to say if the Administration enter- 
tains serious intentions of fixing prices generally— 
and there is no health in such a system either for the 
defense program or for anything else. 

The simple truth is that industry and trade, by 
and large, have “cooperated” remarkably well, all 
things considered, in an endeavor to keep our price 
structure on an even keel, and that despite the fact 
that the Administration has made their task doubly 
difficult. The public would do well to place a 
restraining hand upon the authorities in this matter 
before extensive damage is done. 


Federal Reserve Bank Statement 


ARIATIONS in the official banking statistics 
for the weekly period ended June 25 once again 
are of the fleeting nature which fails to reflect any 
fundamental change in the credit and currency 
trends. Excess reserves of member banks over legal 
requirements decreased $160,000,000 to $5,150,- 
000,000. This was due in large part to increased 
Treasury deposits with the Federal Reserve banks, 
doubtless occasioned by income tax payments of the 
recent quarter-date. Non-member deposits with the 
regional banks also advanced. Currency in circula- 
tion moved up $57,000,000 to another record at $9,- 
490,000,000. The only potential offset to these 
influences making for a lessened total of member 
bank reserve deposits was a gain of the monetary 
gold stock by $8,000,000 to $22,620,000,000. But 
the Treasury failed to deposit any gold certificates 
with the Federal Reserve banks in the weekly 
period, so that even the relatively minor effect of 
the gold increase was not apparent during the week. 
The excess reserve figure remains far more than 
ample, of course, and no reflections of the decline 
recorded since last October are in evidence in the 
money market. On the demand side of the credit 
picture it is again to be noted that effective inquiry 
continues. The combined condition statement of 
weekly reporting member banks in New York City 
for the period ended June 25 reflects a gain of $4,- 
000,000 in business loans, to $2,231,000,000. Loans 
by the same banks to brokers and dealers on security 
collateral increased $9,000,000 to $349,000 ,000. 
Federal Reserve Bank holdings of gold certificates 
were down $1,000 in the statement week, to $20,- 
313,730,000. Other cash of the regional banks also 
fell modestly, and their total reserves were down 
$2,610,000 to $20,608,379,000. Federal Reserve 
notes in actual circulation advanced $60,036,000 to 
$6 633,192,000. Total deposits with the 12 banks 
declined $51,856,000 to $15,957,201,000, with the 
account variations consisting of a drop of member 
bank reserve balances by $145,532,000 to $12,985,- 
110,000; an increase of the Treasury general account 
by $57,316,000 to $1,081,125,000; an increase of 
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foreign deposits by $10,384,000 to $1,240,276,000, 
and an increase of other deposits by $25,976,000 to 
$650,690,000. The reserve ratio fell to 91.2% from 
91.3%. Discounts by the regional banks increased 
$207,000 to $2,013,000. Industrial advances were 
higher by $182,000 at $9,088,000, while commit- 
ments to make such advances were up $1,258,000 at 
$13,072,000. There were again no open market 
operations, as holdings of United States Treasury 
securities were unchanged at $2,184,100,000. 


The New York Stock Market 


MALL price advances were registered this week 
in dealings on the New York stock market, 
with much of the movement apparently due to a 
belief that the international situation will change 
favorably for Great Britain and the United States, 
and unfavorably for the German Reich, now that 
Chancellor Hitler has widened the war still more 
with an attack upon Russia. The best session of 
the week was that of last Monday, which witnessed 
gains of one to four points in leading issues on a 
turnover of slightly more than 750,000 shares on 
the New York Stock Exchange. The momentary 
impression was that Herr Hitler at last has bitten 
off more than he can chew, and a buying movement 
of sizable scope developed on this reasoning. But 
careful analyses of the European problem soon 
brought a turn in the market, and the initial gains 
were not fully maintained. In the remaining ses- 
sions of the week the market drifted idly, with turn- 
over exceeding the 500,000-share figure only on 
Thursday. Reports of a stubborn Russian defense 
heartened the market at brief intervals, but a softer 
tone began to prevail as dispatches told of sweeping 
German advances. The caution that enveloped the 
market modified the early advances of the week, and 
left figures at the close, yesterday, only slightly 
above those prevalent a week earlier. 

The market also took due note of many specific 
occurrences within the United States, which are of 
importance to investors. Aircraft manufacturing 
stocks were in good demand at times, owing to indi- 
cations that endless demands for wage increases will 
not be permitted to interfere with actual produc- 
tion. Steel stocks were in mild favor, while auto- 
mobile issues proved somewhat uncertain as disputes 
developed with respect to price-fixing in this indus- 
try. Rubber manufacturing equities fell yesterday, 
after prices for tires were fixed by Washington 
authorities. Merchandising shares also proved some- 
what vulnerable, since the business of these com- 
panies may be affected adversely as war material 
requirements overshadow the industries manufactur- 
ing consumers’ goods. Oil stocks were better, how- 
ever, and most rails managed to make small gains 
for the week. Utility issues were irregular, partly 
because of a developing power shortage in the South- 
east, due to lack of rainfall in areas where enormous 
hydro-electric installations have been made in recent 
years. 

Listed bond dealings were unusually active at 
times, with interest centered in obligations of 
carriers emerging from reorganization proceedings. 
Bonds of such railroads soared, and in most cases 
established new highs for the year. Other specu- 
lative carrier issues also tended to advance. United 
States Treasury obligations were quiet and firm in 
nearly all sessions, while best grade corporate issues 
also improved. In the foreign dollar bond section 
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heavy demand for Japanese bonds sent prices 
sharply higher. German and Italian issues were 
weak, while Canadian and Australian bonds held 
well. Latin Americans were uncertain. The com- 
modity markets reflected again the egregious Ad- 
ministration policy of stimulating advances in farm 
products, while sharply reproving industrialists who 
try to cover rising labor and other costs by advanc- 
ing modestly the selling prices of the products they 
manufacture. Wheat, cotton and other staples show 
large gains for the week, while base metals were 
idle and merely maintained. Foreign exchange deal- 
ings are almost non-existent, now that the general 
freezing order is in effect with respect to Continen- 
tal Europe. 

On the New York Stock Exchange 86 stocks 
touched new high levels for the year the present 
week while 23 stocks touched new low levels. On the 
New York Curb Exchange 29 stocks touched new 
high levels and 40 stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 125,200 shares; on Monday, 755,540 
shares; on Tuesday, 444,080 shares; on Wednesday, 
425,630 shares; on Thursday, 531,400 shares, and on 
Friday, 409,040 shares. 

On the New York Curb Exchange the sales on 
Saturday were 26,610 shares; on Monday, 91,885 
shares; on Tuesday, 69,762 shares; on Wednesday, 
69,485 shares; on Thursday, 106,115 shares, and on 
Friday, 98,415 shares. 

Activity on the Stock Exchange on Saturday of 
last week was ata minimum. Trading was dull and 
listless throughout the brief session. Gains exceeded 
losses, but a sizable number of issues reflected no 
change whatsoever. A heavy demand for equities 
set the pace of the market at the opening on Monday 
and caused prices to spurt forward one to four 
points. The occasion for the sudden market interest 
was the announcement of a German declaration of 
war on Soviet Russia, thus affording Germany’s for- 
mer opponents an opportunity for greater rearma- 
ment and at the same time delay the threatened in- 
vasion of the British Isles. As the effects of the 
news wore off after the first period, each succeeding 
one experienced a dwindling demand and a conse- 
quent decline in values until the close, when former 
gains were cut in two. Early military successes in 
Germany’s penetration of Soviet Russia produced 
more general declines in stock prices on Tuesday. 
Rubber shares on the day came in for some support 
in the form of latest restrictions on rubber imposed 
by Washington. The support sprung from the belief 
that this action might stabilize crude rubber prices 
and thus benefit tire manufacturers. As a conse- 
quence, rubber issues, led by United States Rubber, 
exhibited the greatest strength, while motor stocks 
were the weakest, and steels suffered fractional 
losses. The closing for the general list was irregu- 
larly lower. A turn in the tide of drifting prices 
came late on Wednesday, when the market gave evi- 
dence of some real resistance to the former trend. 
Most of the day equities moved in a narrow groove, 
but the final hour saw strength reflected in the avia- 
tion shares, spread to coal and rail issues, making 
for an irregularly higher closing. The somewhat 
limited progress of the day before was carried over 
into Thursday’s session and thus consolidated the 
market’s improved position. One heartening feature 
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of the day was the Secretary of the Treasury’s sup- 
port of the Reconstruction Finance Corporation’s 
plan to acquire unliquidated American securities of 
Great Britain as collateral for a loan to England, 
and further, that these securities would not be sold 
by the RFC until a considerable improvement in 
values occurs. The inference drawn by the Secre- 
tary’s remark was taken by traders to mean that 
stocks are below their proper levels. The day’s vol- 
ume of business was supported by a strong buying 
movement in the amusement group, while aircraft, 
rails, shipbuilding, motor, rubber and chemical 
shares also gained ground. On Friday the market 
was an apathetic affair, and fractional price changes 
were characteristic of the day’s light volume of sales. 
Irregularly lower levels ruled at closing time. A 
comparison of closing prices on Friday, last, with 
final figures for Friday a week ago shows a slightly 
higher trend. 

General Electric closed Friday at 323% against 
3134 on Friday of last week; Consolidated Edison 
Co. of New York at 1814 against 1834; Columbia 
Gas & Electric at 2% against 344; Public Service 
Corp. of N. J. at 21% against 2114; International 
Harvester at 5014 against 5034; Sears, Roebuck & 
Co. at 7214 against 7114; Montgomery Ward & Co. 
at 34144 against 3514; Woolworth at 29% against 
2814, and American Tel. & Tel. at 15514 against 
15514. 

Western Union closed Friday at 243% against 237% 
on Friday of last week; Allied Chemical & Dye at 
152% against 151; E. I. du Pont de Nemours at 
15514 against 15214; National Cash Register at 1234 
ex-div. against 123g; National Dairy Products at 
1354 against 1334; National Biscuit at 1614 against 
163g; Texas Gulf Sulphur at 36 against 35%; Loft, 
Inc., at 23 against 217%; Continental Can at 34 
against 34; Eastman Kodak at 13414 against 133%, ; 
Westinghouse Elec. & Mfg. at 9434 against 9514; 
Standard Brands at 5°% against 514; Canada Dry at 
13144 against 1214; Schenley Distillers at 1014 
against 934, and National Distillers at 20% 
against 197%. 

In the rubber group, Goodyear Tire & Rubber 
closed Friday at 175 against 173 on Friday of last 
week; B. F. Goodrich at 1314 against 1214, and 
United States Rubber at 231% against 21%. 

Railroad stocks touched higher ground the present 
week. Pennsylvania RR. closed Friday at 235% 
against 2314 on Friday of last week; Atchison To- 
peka & Santa Fe at 28% against 2814; New York 
Central at 1214 against 117%; Union Pacifie at 81 
against 8014 ; Southern Pacific at 115% against 1144; 
Southern Ry. at 13 against 1214, and Northern 
Pacific at 6% against 614. 

Progress was also noted among the steel stocks 
this week. United States Steel closed Friday at 
5652 against 5514 on Friday of last week; Crucible 
Steel at 3814 against 3714; Bethlehem Steel at 7314 
against 72, and Youngstown Sheet & Tube at 36%% 
against 345%. 

In the motor group, General Motors closed Friday 
at 3814 against 3814 on Friday of last week; Chrys- 
ler at 5714 against 583g; Packard at 25% against 214, 
and Studebaker at 5°4 against 51. 

Among the oil stocks, Standard Oil of N. J. closed 
Friday at 4014 against 3834 on Friday of last week ; 
Shell Union Oil at 1454 against 14, and Atlantic 
Refining at 211% against 20. 
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Among the copper stocks, Anaconda Copper closed 
Friday at 27144 against 267% on Friday of last week; 
American Smelting & Refining at 4114 against 42, 
and Phelps Dodge at 29% against 295,. 

In the aviation group, Curtiss-Wright closed Fri- 
day at 834 against 8144 on Friday of last week; 
Boeing Aircraft at 164% against 157%, and Douglas 
Aircraft at 72144 against 6914. 

Trade and industrial reports indicate a high rate 
of activities in most essential business lines. Steel 
operations for the week ending today were estimated 
by American Iron and Steel Institute at 99.9% of 
capacity against 99.0% last week, 98.6% a month 
ago, and 86.5% a year ago. Production of electric 
power for the week ended June 21 was reported by 
Edison Electric Institute at 3,055,841,000 kwh. 
against 3,066,047,000 kwh. in the preceding week 
and 2,653,788,000 kwh. in the corresponding week of 
last year. The decline noted for the week was attrib- 
uted to the power shortage in the South. Car load- 
ings of revenue freight for the week ended June 21 
totaled 885,558 cars, according to the Association of 
American Railroads. This was an increase of 22,583 
cars over the previous week, and of 157,065 cars over 
the similar week of 1940. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
Friday at 1063¢c. against 1005¢c. the close on Fri- 
day of last week. July corn at Chicago closed Fri- 
day at 7434c. against 7314c. the close on Friday of 
last week. July oats at Chicago closed Friday at 
383ec. against 36c. the close on Friday of last week. 

The spot price for cotton here in New York closed 
Friday at 15.80c. against 15.03c. the close on Friday 
of last week. The spot price for rubber closed Fri- 
day at 22.00c. against 21.50c. the close on Friday 
of last week. Domestic copper closed Friday at 12c., 
the close on Friday of last week. 

In London the price of bar silver closed Friday at 
233g pence per ounce as against 23 7/16 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed Friday at 3434c., the close 
on Friday of last week. 

In the matter of foreign exchanges, cable transfers 
on London closed Friday at $4.0314, the close on 
Friday of last week. 


European Stock Markets 


re tendencies were reported all this week on 
stock markets in the leading Buropean fi- 
nancial centers, but trading was on a quite modest 
scale. The tremendous significance of the German 
attack on Russia left the markets undisturbed, 
possibly because they are now virtually shock-proof. 
Less business than usual was reported on the Lon- 
don Stock Exchange, as trading was resumed for 
the week on Monday. But the tone was good in 
that session, and a mild upward movement began 
on Tuesday which was continued to the close yester- 
day. British funds and other gilt-edged stocks were 
marked fractionally higher, some issues attaining 
tops not witnessed in four years. Industrial and 
home rail issues ganied a little attention, while 
South African gold mining shares were also marked 
higher. Japanese bonds were favorites in the for- 
eign department, owing to the prevailing impression 
of better diplomatic prospects in the Far East. The 
Berlin Boerse was dull at the start of the week, but 
official assurances that matters were going well in 
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the war with Russia soon produced a modest boom. 
Leading issues gained 3 to 4 points in mid-week ses- 
sions, and the advances were well maintained. Trad- 
ing on the Amsterdam Bourse also occasioned higher 
prices, the best sessions being reported at the start 
and the end of the week. 


American Policy 


IPLOMATIC problems of a new order were 
studied in Washington, this week, as a con- 
sequence of the German declaration of war against 
the Soviet Russian regime. Since Communism is no 
more acceptable to responsible American citizens 
than Nazism, the Administration had no occasion 
for embracing the Russian cause. The British pre- 
cedent quickly was followed, however, and steps 
taken which at least supply a degree of comfort for 
the newly invaded country. Acting Secretary of 
State Sumner Welles declared last Monday that Ger- 
man intentions of ruling the world were indicated 
anew by the “treacherous” attack on Russia. Dis- 
claiming any choice between the twin evils of Naz- 
ism and Communism, Mr. Welles nevertheless as- 
serted that defeat of the Reich is the primary task 
facing the world. President Rookevelt followed this 
on Tuesday by pledging all possible American aid to 
Russia in the conflict of that country with Germany, 
and the Treasury on the same day released some 
$40,000,000 of Soviet funds frozen in this country 
under the general freezing order of June 14. The 
announcement was authorized by Mr. Roosevelt on 
Wednesday that the Neutrality Act would not be 
applied to Soviet Russia, and the port of Vladi- 
vostok thus kept open for any supplies that might 
be sent from the United States. Constantine Ouman- 
sky, the Russian Ambassador, was assured in Wash- 
ington on Thursday of the official American policy. 
Relations between the United States and the 
Rome-Berlin Axis continued to deteriorate this 
week, but the diplomatic tie was not completely 
severed. The process of expelling Consular officials, 
which Washington started by acting against the 
Reich, was completed last Saturday when Italy was 
asked to close all Consular and other agencies in 
this country. In all cases, nationals of the respec- 
tive countries were forbidden to depart, pending 
further developments. The program of all possible 
aid to Great Britain was in the forefront at all 
times, but presumably little more can be done by our 
Government than is currently being done. The 
financial aspect of British orders for war materials, 
placed in the United States before passage of the 
Lend-Lease Act, received some study. In his capacity 
of Federal Loan Administrator, Jesse H. Jones dis- 
closed Wednesday that a Reconstruction Finance 
Corp. loan to the British Government may be ex- 
tended, on the collateral of direct British invest- 
ments in the United States. Such collateral is un- 
officially estimated to have a value of between $900,- 
000,000 and $1,000,000,000. Secretary of the Treas- 
ury Henry Morgenthau Jr., declared on Thursday 
that he favored the loan on the ground that the 
British could not at present get a good price for 
their investments. 


Germany Attacks Russia 


NOTHER amazing overturn occurred in the Euro- 
pean war last Sunday, when the vast massed 
divisions of NaziGermany were hurled against Russis 
in a typical dawn Blitzkreig, with the obvious aim 
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of bringing under Hitler’s political and economic 
sway the Ukraine and the Baku oil fields, and per- 
haps other portions of the Soviet Union as well. 
This development was heralded by the persistent 
rumors of the two previous weeks, but nevertheless 
proved a great surprise. It changed the face of 
things so radically that even the diplomats have 
been baffled and the experts confounded. The ex- 
tension of the war proceeded at breakneck speed, 
for the sudden German move promptly dragged 
other Nations into the conflict, in addition to Rus- 
sia. Virtually all of Europe was in flames within a 
few days after the Nazis acted against the very 
regime that gave them carte blanche in the non- 
aggression treaty of August, 1939, which marked the 
start of the great war. Although not stranger than 
the fight between the former Anglo-French allies in 
Syria, the newest conflict is of even greater sig- 
nificance, militarily, politically and economically. 
It provides for the Reich that double front in the 
East and the West which the Nazi strategists pre- 
viously were held anxious to avoid. What many 
commentators considered to be a “golden opportu- 
nity” for Great Britain was provided at the same 
time, since the war against Russia plainly is occupy- 
ing most of the German forces and air superiority 
finally has been achieved by England, for the time 
being. 

If any hopes were entertained at Berlin that the 
latest about-face in the war would change the prob- 
lem in the West they were quickly dashed, for Prime 
Minister Winston Churchill last Sunday promptly 
declared that Russia would receive all possible 
British aid and that the war against Nazi Germany 
would be pursued with undiminished vigor. The 
Vichy regime in unoccupied France appeared to view 
the German attack upon Russia with much favor, 
and in Spain a series of demonstrations developed 
in support of the Reich and against Great Britain. 
Rumania was immediately allied with Germany in 
the attack, and it appears that other Balkan States 
may become involved to one degree or another. 
Turkey held to the chalk-line of neutrality. The 
three Baltic States of Lithuania, Latvia and 
Estonia, which Russia absorbed last year in the best 
traditions of aggressors, were reported in revolt 
against the Soviet regime, and the tide of war 
promtly swept over them all. Finland, far to the 
North, was “neutral” at first, but gradaully ad- 
mitted a state of war against Russia, which took 
part of Finland in the desperate conflict which ex- 
cited admiration from all the world, little more than 
a year ago. Even Sweden came close to the border- 
line of conflict, as permission was granted Germany 
for the passage of Reich troops over Swedish terri- 
tory from Norway to Finland. 

In launching the attack upon Russia, Chancellor 
Hitler engaged in one of the familiar triades with 
which the world has become surfeited in the last few 
years. He charged the Russians with lack of good 
faith and virtual alignment with Great Britain and 
the United States. The real reason for the German 
move was generally held to be, however, the need 
for assured supplies of foodstuffs and raw materials, 
in order to counter the British blockade and prepare 
for that long war which many experts now hold to 
be inevitable. The principal German aim, accord- 
ing to this reasoning, is to gain mastery over the 
Russian “breadbasket,” the Ukraine, and the great 
oil fields west of the Caspian Sea. If the Nazis can 
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achieve that aim they still will lack access to many 
important war materials, such as rubber, but assur- 
edly will be in a position to wage almost endless 
war. The feeling of relief which developed in Eng- 
land and the United States, when the Germans 
directed their military attention toward Russia, 
soon was followed by the realization that success 
for the Nazis in this conflict might merely make 
all the more difficult the announced aim of defeat- 
ing the Germans. It was generally held by close 
students of the problem that the German military 
machine is vastly superior in organization and 
efficiency, and perhaps also in equipment, to the 
Russian force. The latter is perhaps more numer- 
ous, and on the side of Russia fights also the vast 
area of the newly-invaded country. It was pointed 
out endlessly this week that winter and Russian 
spaciousness beat Napoleon, but it also was sug- 
gested that the Nazis are well aware of that fact 
and may limit their objectives. What is clear and 
inescapable is that the Germans must win a victory 
before winter comes in Russia, and on this basis the 
German timetable for beating the Russians was 
estimated at not more than three months. That 
the Nazis made a rapid start, this week, would seem 
to be indicated by reports of the military move- 
ments. 

Full texts of the charges and counter-charges 
which marked the German invasion and the Russian 
defense were made available last Monday by the 
Associated Press. Though little regarded in the 
swift rush of events, these statements include some 
revealing comments. Herr Hitler, in his general 
proclamation, announced to the German people im- 
mediately after the invasion began that the time 
had come when he could talk frankly about Russo- 
German relations. He asserted that a Russian 
tendency to join with England had made his de- 
cision necessary, and once again placed the fate of 
the Reich in the hands of the German armed forces. 
The only real information supplied by the German 
dictator was particularized at the same time by the 
German Foreign Minister, Joachim von Ribbentrop, 
in a separate declaration of war against Russia. 
Charges of Russian plotting for the downfall of 
Nazism occupied much of this statement, and ful- 
minations against Russian troop concentrations 
along the German border occupied part of the bal- 
ance. Light from the German side was thrown, at 
the same time, upon the visit which the Russian 
Foreign Minister, Vyacheslaff M. Molotoff, paid to 
Berlin several months ago. The Ribbentrop account 
was to the effect that Moscow then, in brief, de- 
manded the right to establish military bases in Bul- 
garia along lines which preceded the Soviet absorp- 
tion of the Baltic States, the right to bases along 
the Bosporus and the Dardanelles, and German neu- 
trality in the event of another Russian attack upon 
Finland. These comments by the German Minister 
were bolstered, to a degree, by references to the 
growing estangement which marked Russo-German 
relations as the Nazi forces moved along the Balkan 
Peninsula. Uncontested so far, these statements 
tend to show, if they are accurate, that there is 
precious little to choose in point of perfidy as 
between the Communist regime in Moscow and the 
Nazi regime in Berlin. 

Foreign Commissar Molotoff issued a statement 
to the Russian people, immediately after the attack 
began, with the aim of rallying the vast numbers of 
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Russians to defense of their country. He cleared up 
one point that had been much disputed in the two 
previous weeks, when he declared unequivocally 
that the Germans not only had attacked without 
warning, but without the presentation of any claims 
whatever. Air raides and artillery shelling were 
taking place from Rumanian and Finnish territory, 
as well as from the Reich itself, M. Molotoff said. 
Not a single complaint against Russia ever had been 
made by the Reich with respect to observance of the 
treaty of non-aggression signed in August, 1939, he 
continued, and Germany was charged with “perfidy 
unparalleled in the history of civilized nations.” 
In reply to German comments about heavy Russian 
troop concentrations on the border, M. Molotoff 
merely stated that at no point had a violation of the 
frontier taken place. The whole declaration by Herr 
Hitler was termed by the Russian Minister “a lie 
and a provocation,” and he called upon all Russians 
to beat back “the clique of bloodthirsty Fascist rul- 


_ers of Germany who have enslaved Frenchmen, 


Czechs, Poles, Serbians, Norwegians, Danes, Hol- 
landers, Belgians, Greeks and other peoples.” 

British reactions to this development were made 
clear without delay by Prime Minister Churchill, 
who never favored the appeasement policy of the 
Chamberlain regime and never believed that the 
peace of Western Europe could be preserved by per- 
mitting the Nazis to make war upon Eastern 
Europe, unhampered. Strictly in accordance with 
his previous views were declarations by Mr. Church- 
ill to the British people, late last Sunday. With 
scornful invective, Mr. Churchill blasted the regime 
of the “bloodthirsty guttersnipe,” Herr Hitler, which 
he found indistinguishable from the worst features 
of Communism. Reminding his hearers of his un- 
broken record of opposition to Communism, Mr. 
Churchill then proceeded to depict the Russian 
soldiers, guarding their homes, their wives and 
mothers, and after this bit of oratory ended he 
aligned Russia with Great Britain in the fight. The 
single irrevocable purpose of Great Britain is to 
destroy Herr Hitler and every vestige of the Nazi 
regime, the Prime Minister said, and he promised 
the aid of Great Britain to any man or State who 
fights against Nazism. The deeper purpose of Herr 
Hitler in his attempt to destroy the Russian power 
is to hurl his army and air force ultimately against 
England, and Mr. Churchill also saw in the German 
move an attack in the end against the Western 
Hemisphere. “The Russian danger is therefore our 
danger and the danger of the United States, just 
as the cause of any Russian fighting for his hearth 
and home is the cause of free men and free peoples 
in every quarter of the globe,” the Prime minister 
asserted. 

The Italian Government acted simultaneously 
with that of Germany in declaring war upon Russia, 
indicating that the Rome end of the Axis was in- 
formed in advance of the German intentions. But 
the Italians admitted that they are not likely to 
take a very active part in the new conflict. In 
their public statements marking the beginning of 
the invasion, the Germans linked Finland and Ru- 
mania with their own forces. Rumania found this 
status immediately acceptable, for Premier Ion An- 
tonescu last Sunday ordered the Rumanian Army 
into action as a full-fledged ally of the Reich. The 
soil of Bessarabia and Bukovina, which the Rus- 
sians seized last year, was ordered restored by Gen- 
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eral Antonescu. Finland, which turned to a basis 
of full mobilization on the eve of the conflict, was 
not immediately involved in all-out warfare, but 
fighting quickly developed on the border between 
German-Finnish troops and the Russians. Late on 
Wednesday the Finnish Government informed the 
Parliament at Helsinki that “defense” could no 
longer be neglected, and to all intents and purposes 
Finland thereupon began formal participation. Re- 
volts in Lithuania, Latvia and Estonia were said 
to be in progress on Monday, against the Russians, 
and fresh problems thus were posed for all con- 
cerned. Sweden’s action on Wednesday in per- 
mitting passage of German troops from Norway 
to the front in Finland reflects either German 
pressure or the sympathies of the Swedes in this 
particular encounter, and probably does not signify 
Swedish involvement. The reported French and 
Spanish reactions are interesting chiefly because of 
the light they throw upon relations with Great 
Britain. 





Russo-German Military Moves 


CTUAL military developments in the new con- 
flict between Germany and Russia are far from 
clear, as the conflict nears the end of its first week, 
for reports are available only from sources within 
those two countries which have not proved too re- 
liable in the past. Even the respective forces en- 
gaged, and the areas where the actual combat is 
taking place, remain matters partly of conjecture. 
Official statements of the German High Command 
have been sparse and unrevealing. Russian official 
comments are more plentiful, but also leave much to 
be desired. The propaganda sections in the two 
countries, notoriously unreliable, have indulged in 
immodest claims and assertions which cannot easily 
be checked by reference to other and more impartial 
sources. It would appear, according to military 
experts, that both sides have some 2,500,000 or more 
men available for the vast struggle along the immense 
line from the White Sea to the Black Sea. The 
Germans are believed to have four aerial armadas 
engaged on their Eastern front, and the Russians 
may have an equivalent number of airplanes. Tanks 
available to both countries are held to be about equal 
in numbers. The quality of equipment generally is 
believed to be higher on the Reich side, and there is 
no doubt that the organizing ability of the Germans 
is superior. The relative morale has not yet been 
established, although it may prove to be a matter of 
highest importance before the battle ends. 

German objectives in starting the conflict with 
Russia doubtless are economic to a large degree, for 
possession or control of the Ukraine and the Caucasus 
oil fields would free the Reich from some of the diffi- 
culties occasioned by the British blockade. But the 
destruction of the Russian Power, in order to remove 
the threat of attack, also is an obvious German aim. 
It was pointed out in mahy quarters this week that 
German forces cannot well be freed entirely for the 
eventual attack upon Great Britain unless the Russian 
threat is removed or countered. In the initial phases 
of the Blitzkrieg against the Russians, the Germans 
had the advantage of surprise, and they apparently 
made considerable progress. Vast forces poured 
over the borders of Russian-occupied Poland, with 
the German Panzer units endeavoring to repeat the 
pincers movement that trapped so many opponents 
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in Poland, the Low Countries and France. German 
airplanes dive-bombed the Russian detachments and 
communications. From Rumania a German-aided 
force began the march for recovery of Bessarabia and 
perhaps for penetration of the Ukraine. Revolts 
against the Russians were started in all the Baltic 
States absorbed by the Soviet last year, and from 
Finland another move against the Russians was 
organized. The vast fighting front was a confused 
jumble this week, to all appearances, and it may be 
some time before the situation clarifies. 

The principal German thrusts appear to be aimed 
on either side of the immense Pripet marshes of 
Eastern Poland, probably with a view to entrapment 
of Russian forces and fresh advances toward strategic 
points in the Northern Ukraine. The vital strong- 
hold of Brest-Litovsk was taken by Reich troops 
within 48 hours of the attack. German spokesmen 
were so confident of immediate success that promises 
were made of startling revelations of “unimaginable’”’ 
military prowess by Thursday. That day passed, 
however, without details of the fighting from the 
Berlin High Command, which merely indicated that 
matters were taking a favorable course. Russian 
authorities admitted heavy and effective German 
aerial and tank attacks in the initial phases of the 
war, but they claimed by the middle of the week to 
have solved the problem of defeating the Panzer 
thrusts through isolation of the tank units. Vast 
numbers of airplanes admittedly were lost by the 
Russians, but German aerial losses were placed by 
Moscow on an equal footing. The unofficial German 
spokesmen endeavored to claim command of the 
air in the war with Russia, but the claims did not 
stand up under critical examination, since Russian 
aerial attacks were noted against some German cities 
in East Prussia. The supply problem is, of course, 
a troublesome one for the Russian forces, and some 
military experts predict brisk advances by the Reich 
troops when war supplies immediately at hand are 
used up by the Soviet forces. Dictator Adolf Hitler 
joined his forces on the Eastern front, Tuesday, and 
some of the war announcements were issued from his 
headquarters. 

The situation in the Baltic States is even more 
uncertain and vague than on the German Eastern 
front. Finnish sources said actual or impending re- 
volts against Russia were reported from Lithuania, 
Latvia and Estonia Monday. The former Lithu- 
anian capital of Kaunas was reported in German 
hands by Tuesday, and Vilna was said to be under 
attack. Talinn, the port of Estonia on the Baltic, 
was in flames, some observers claimed. Finland was 
bombed heavily by Russian airmen and the fact that 
heavy concentrations of airplanes could be spared by 
the Russians for such activities throws at least a little 
light upon the German claims. From Norway the 
Germans hastily dispatched a division of troops to 
Finland over Swedish railways, indicating that the 
battle soon may be joined there. Leningrad was 
bombed by the Germans, and a few other points also 
suffered from Reich aerial attacks. From Rumania 
an army promptly set out last Sunday in a “holy war”’ 
to recapture Bessarabia and Bukovina. The Rus- 
sians, however, claimed that they were beating back 
this assault, and also asserted that heavy aerial at- 
tacks were being launched against Bucharest and the 
Rumanian Black Sea port of Constanza. Reich 
aerial attacks on the Russian base at Sevastopol were 
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admitted, on the other hand, and it appears that Ger- 
man submarines are operating in the Black Sea. 


Great Britain and Germany 


RITISH aerial superiority apparently was estab- 
lished this week in the conflict between Great 
Britain and the German Nazi Reich, possibly because 
much of the German air force was diverted to the 
attack upon Russia. The fact of British supremacy 
is immensely important, however, and may prove to 
mark a turning point in the war. That the conflict 
will continue with undiminished fury, notwithstand- 
ing the German move against the Soviet Union, was 
made clear last Sunday by Prime Minister Winston 
Churchill. In the course of his declaration, Mr. 
Churchill disclosed that heavy losses were being in- 
flicted upon Reich air fighters, at relatively little 
cost to the British. This was the pattern of the 
aerial conflict all this week, according to British ac- 
counts. Large squadrons of Royal Air Force planes 
bombed the ‘‘invasion coast’’ day after day, and at- 
tacks also were reported frequently upon German in- 
dustrial cities and ports. Official British reports 
were to the effect that up to 28 and 30 German air- 
planes were downed in single days, admitted losses 
of British airplanes running only to five or six ma- 
chines. In four days this week the Germans lost 
90 airplanes, and the British only 17, according to 
London accounts. German official claims put the 
matter the other way, as a large number of British 
airplanes were downed by the Nazis, they said, than 
were lost by the Reich. 

The warfare on the high seas was overshadowed by 
the aerial activities, but remains highly important. 
After some delay, the British Admiralty finally issued 
a general statement on merchant ship sinkings, 
late last week, which suggests grave dangers to the 
United Kingdom if the menace cannot be met. The 
merchant ship losses suffered by Britain, the Allies 
and neutrals trading with England totaled 461,328 
tons in May. Figures previously supplied were 
amended for all months beginning with May, 1940, 
and in most cases they were revised upward. Thus it 
was announced that April, 1941, was the worst ship- 
ping month so far suffered by Britain, in this war, 
with 581,251 tons sent to the bottom, as against the 
original announcement of sinkings totaling 488,124 
tons in that month. The original figure of 505,750 
tons for March, 1941, was reduced to 489,229 tons in 
the latest accounting. For the entire war period to 
the end of May, British, Allied and neutral merchant 
ship losses were placed by the Admiralty at 6,702,807 
tons. In the past 12 months the sinkings have aver- 
aged more than 100,000 tons weekly, which is a rate 
that exceeds combined new construction by Great 
Britain and the United States. The German High 
Command, moreover, continues to report with monot- 
onous regularity a heavy toll of shipping sunk in the 
Battle of the Atlantic. German claims far exceed 
the admitted sinkings, but British authorities, on 
the other hand, disclose nothing on the question of 
damage to ships that managed to make port after 
attacks. 
Eastern Mediterranean 


OF Soca in the Eastern Mediterranean area 
this week was principally a matter of British 
attacks against French forces in Syria, which slowly 
retreated under the hammer blows of superior mech- 
anized and aerial units. This struggle, which now 
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has been in progress for 20 days, was undertaken 
originally by the British with the aim of beating the 
Germans into Syria and aiding the defense of the 
Suez Canal. Although the entire background of 
events has shifted with the German march against 
Russia, the Syrian campaign continues. The capital 
City of Damascus fell to the British troops last 
Saturday, and from that point the Empire forces 
pushed northward. Turkey was reported massing 
troops on the Syrian frontier, early this week, and 
the meaning of that movement is not yet clear. 
There were occasional intimations from Vichy that 
the French defenders might retreat and ask for 
sanctuary in Turkey, and it is at least possible 
that the Turks were preparing for such develop- 
ments. Along the coast, British naval units aided 
the advancing Empire troops, but were attacked 
by several French destroyers, at least one of which 
was said by the British to have been badly damaged 
and perhaps destroyed. Far to the south, in French 
Somaliland, a British ultimatum for joining with the 
Free French forces of Gen. Charles de Gaulle is 
said to have been given, but information is lacking 
as to the consequence of this reported measure. 
The Anglo-Axis fight in the Western Desert region 
between Egypt and Libya was at a standstill this 
week. German aerial forces made fresh attacks 
against the British base at Alexandria, and also 
assailed British naval units at Tobruk. Berlin 
claimed on Thursday that a heavy British cruiser 
had been sent to the bottom at Tobruk, along with 
a light cruiser. 


Japanese Policy 


RAVE and lengthy debates were reported in 
progress this week at Tokio, regarding the 
attitude that Japan, as a full-fledged member of the 
Axis, should take toward the Russo-German war. 
Like all the rest of the world, Japan apparently 
remained unconvinced with respect to German in- 
tentions until the Reich attack actually was launched 
against the Soviet Union. The pact of non-aggression 
which Tokio triumphantly proclaimed with Moscow 
only a few months ago had been followed by a turn 
of Japanese attentions southward. Prompt reversal 
of this course apparently was difficult even for the 
facile Tokio spokesmen, who suggested early in the 
week a program of neutrality in the Russo-German 
struggle. There were indications yesterday, how- 
ever, that Berlin was bringing pressure to bear upon 
Tokio for an attack upon the Maritime Provinces 
of Siberia, and the representations doubtless will be 
studied carefully in the Japanese capital. American 
intentions to supply Russia, if necessary, through 
the port of Vladivostok have a profound bearing 
upon the Japanese. The crisis which Japan faces 
in consequence of the German attack upon Russia 
also is of deep interest to the United States. All 
ordinary developments in the Far East were rele- 
gated to the background as the Tokio discussions 
continued. As yet, there is no indication of a 
Japanese decision. 


Discount Rates of Foreign Central Banks 


HE Netherlands National Bank on June 26 re- 
duced its discount rate from 3% to 24%%. 

The 3% rate had been in effect since Aug. 29, 1939, 
at which time it was raised from 2%. Present rates 


at the leading centers are shown in the table which 
follows: 



































Country | Ef, 7 Date ao Country tifet Date pal 
‘fea tous ‘ea 
June?i| Effective Rate Junevi| Effective Rate 
Argentina..| 3% |Mar. 11936) -—.. ||Holland...| 234 |Jume 261941) 3 
Beigium.. 2 Jan. 61940) 2% ||Hungary...; 3 Oct. 221940; 4 
Bulgaria... 5 Dec. 11940) 6 India...... 3 Nov. 28 1935; 3% 
Canada... 2% |Mar. 111935} -.. |/Italy....-- 4% |May 18 1926) 5 
Chile...... 3 Dec. 16 1936) 4 Japan..... 3.29 |Apr. 7 1936) 3.65 
Colombia 4 July 18 1933; 5 NE 3 Jan. 141937) 4 
Lithuania..| 6 July 15 1939) 7 
vakia .. 3 Jan. 11936) 3% ||Morocco...| 644 |May 28 1935) 4% 
Danzig....| 4 Jan. 21937) 5& Norway ...| 2 May 13 1940; 4% 
Denmark..| 4 Oct. 161940) 4% ||Poland....| 4% |Dee. 17 1937) 5 
Saye 3 June 20 1932; 334 ||Portugal...| 4 Mar. 31 1941; 4% 
England...| 2 ([Oct. 261939) 3 Rumania ..| 3 "12 19401 3% 
Estonia... 4% \Oct. 11935) 5 SouthAfrica| 34 |May 151933) 4% 
Finland . 4 Dec. 31934) 4% |/Spain ...-. 4 Mar. 29 1929) 5 
France _. 1% |Mar.17 1941} 2 Sweden_. 3 May 291941) 2% 
Germany . 3% jApr. 61940) 4 Switzerland; 1% |Nov. 26 1936) 2 
Greece .. 6 Jan. 41937! 7 Yugosiavia.' 5 Feb. 11935 6% 





Foreign Money Rates 


[* LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32%@1 1-16% for 
three months’ bills, as against 1 1-32%@1 1-16% on 
Friday of last week. Money on call at London on 
Friday was 1%. 


Bank of England Statement 


HE statement of the Bank of England for the 
week ended June 25 again showed an increase in 

note circulation, the current advance, £1,453,000, 
raising the total outstanding to £638,984,000, the 
highest on record. Except for three weeks, circula- 
tion has risen steadily since the last week in January; 
the total outstanding on Jan. 22 was £598,425,652. 
A decrease in gold holdings of £145,994, together with 
the gain in circulation, resulted in a loss of £1,599 ,000 
in reserves. Public deposits rose £15,510,000, while 
other deposits dropped £11,195,871. Of the latter 
amount, £9,878,145 represented a decline in bankers’ 
accounts and £1,317,726 in other accounts. The 
proportion of reserves to liabilities fell off to 22.8% 
from 24.2% a week ago; a year ago it was 15.4%. 
Government security holdings increased £5,200,000 
and other securities £733,917. The latter consists of 
discounts and advances, which gained £1,779,691 
and securities, which lost £1,045,774. No change 
was made in the 2% discount rate. Below we show 
the various items with comparisons for previous years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 




















June 25 June 26, June 28, | June 29, June 30, 
1941 1940 1939 1938 1937 
£ £ 

Lnabddiood 638 ,984,000/602, 153 569 wrx 970 ,676/485, 133, 532/488 ,444,243 

Public deposits... -. 25,321,000} 57,965,077 385,208 10,537,117; 10,784,997 

Other deposits... .. 162,890,331/| 133,080,823 138°397, 137 os) O13. '492| 180,688,069 

Bankers’ accounts./|112,536,657| 82,748, 75}101, 441,994/ 125,475,934) 140,533,484 

Other accounts..-.| 50,353,674) 50,332,848) 36,955,143] 36,136,558 40,154,585 

Govt. securities... .. 137,942,838) 151,102,838) 113,856,164/119, ‘491, 164/ 140,602,903 

securities... .. 25,170 28,252,496 29 ‘714,396 28,410,299 29:959.430 

Dise’t & advances.| 6,912,218; 4,707,807) 6,836,851| 7.343,997| 6,279,163 

sbhwenes 18,257,990) 23,544,669) 22,877,545) 21,066,302) 23 eee es 

& coin} 42,931,000} 29,576,837) 28,155,060) 42,171,247) 38,875,978 

Coin and bullion....| 1,914,861] 1,729,406/227,134,736/327 ,354,779/327 820,221 
Proportion of reserve 

to liabilities... ... 22.8% 15.4% 18.3% 24.4% 23.00% 

rate.......-. 2% 2% 2% 2% 2% 

Gold val. per fine oz. 168s. 168s. 148s. 6d. '848. 114d.'84s. 11d. 

New York Money Market 


ITTLE business was done in the New York money 
market this week, and rates again were un- 
changed in all departments. Interest centered 
largely in financing by the United States Treasury 
and its subsidiaries. An issue of $100,000,000 dis- 
count bills due in 91 days was awarded last Monday 
by the Treasury, at 0.066% average, computed on an 
annual bank discount basis. In behalf of Recon- 
struction Finance Corporation the Treasury offered 
$511,000,000 notes of that agency, Monday, of which 
$211,000,000 was for refunding and $300,000,000 for 
new money needs. These notes, due April 15, 1944, 
required only 1% coupons. Call loans on the New 

' York Stock Exchange held to 1% for all transac- 
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tions, and time loans again were 114% for 60 to 90 
days, and 114% for four to six months. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 114% for four to six months’ 
maturities. The market for prime commercial paper 
has been very active this week. The supply of paper 
has been good and the demand has been heavy. Rul- 
ing rates are 54@34% for all maturities. 


4 Bankers’ Acceptances 


HE market for prime bankers’ acceptances con- 
tinued to be quiet this week. Prime bills are 
scarce but the demand has been good. Dealers’ rates 
as reported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 4% bid and 
7-16% asked; for bills running for four months, 9-16% 
bid and 4% asked; for five and six months, 54% bid 
and 9-16% asked. The bill buying rate of the New 
York Reserve Bank is %% for bills running from 
1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn Effea Date Previous 

Federal Reserve Banks June 27 Established Rate 

Diidncdbdhinentbadedgunbsinn 1 Sept. 1, 1939 1% 

EE, EEE s edocccesecesescoone 1 Aug. 27, 1937 1% 
pbbbansbodenbences 1% Sept. 4, 1937 2 
Dt inndccnaneataaneeel 1% May 11, 1935 2 
| I ae 1% Aug. 27, 1937 2 
PE acsescuncccatanacces *1% Aug, 21, 1937 2 
ihenbpeosnebanaanewes *1% Aug. 21, 1937 2 
Dr thunnesceksbnnnedns *1% Sept. 2, 1937 2 
Minneapolis ........----..---- 1% Aug. 24, 1937 2 
ME bacdcccoeseccececs *1% Sept. 3, 1937 2 
OTE SOR *1% Aug. 31, 1937 2 
San Francisco.............--.. 1% 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939. 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21. 1939, St. Louis. 


Course of Sterling Exchange 


USINESS in the foreign exchange market remains 
in the torpor of wartime conditions and restric- 
tions. Throughout the entire sterling area the pound 
is held under strict control by the London authorities. 
Free pound quotations hardly vary from the estab- 
lished official rates. The range for free sterling this 
week has been between $4.03 and $4.0314, compared 
with a range of between $4.03 and $4.0334 last week. 
The range for cable transfers has been between 
$4.0314 and $4.0334, compared with a range of be- 
tween $4.0314 and $4.04 a week ago. 

Official rates quoted by the Bank of England con- 
tinue unchanged: New York, 4.02144@4.03%; Can- 
ada, 4.43@4.47 (Canadian official, 90.09@90.91c. 
per United States dollar); Australia, 3.2250@3.2280; 
New Zealand, 3.2280@3.2442. American commer- 
cial bank rates for official sterling continue at 4.02 
buying and 4.04 selling. 

In London, exchange is not quoted on Germany, 
Italy, or any of the invaded European countries. In 
New York, exchange is not quoted on any of the 
countries of Continental Europe, due to the Executive 
order issued on June 14 by President Roosevelt, 
suspending trading in German and Italian currencies 
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and requiring general licenses to complete transactions 
in the currencies of Finland, Portugal, Spain, Sweden, 
Switzerland and Russia. 

On June 26 Secretary Morgenthau approved a pro- 
posed Reconstruction Finance Corporation loan to 
the British Government, secured by the remaining 
British investments in this country, for the purpose 
of providing the British with dollar exchange to pay 
about $1,300,000,000 outstanding on war supplies 
purchased in this country before the passage of the 
Lend-Lease Act, without having to sell their American 
securities and investments at forced sale. The value 
of the collateral, consisting of direct investments and 
a wide variety of stocks and bonds, is unofficially 
estimated at between $900,000,000 and $1,000,000,- 
000. Secretary Morgenthau told the Senate Foreign 
Relations Committee in January that the British 
held $616,000,000 of marketable American securities 
and $900,000,000 of direct investments. Sale of the 
Viscose interests by the British reduced their direct 
investment by $54,000,000 and a large amount of the 
marketable securities is believed already to have been 
disposed of. 

Seeking authorization from Parliament of a supple- 
mentary credit of £1,000,000,000, Sir Kingsley Wood, 
Chancellor of the Exchequer, told the House of Com- 
mons on Tuesday that Britain’s war costs have 
mounted to £10,250,000 a day, apart from the aid 
received from the United States. With other than 
war services included, the total daily expenditure is 
more than £12,000,000, or £4,400,000,000 a year. 
The country has had to find more than £6,000,000,000 
since the beginning of the war, he said, urging that 
civilian consumption be “cut to the bone, so that 
every available penny may be saved and lent to the 
State.’”’ Sir Kingsley noted that since the budget 
had been made public, an average of £35,000,000 a 
week had been subscribed by large investors and of 
£14,300,000 a week by small investors, 82% more 
than the weekly average during the first year of the 
War Savings campaign. 

Passage of the bill to extend price control by the 
Board of Trade to a wide variety of consumer goods 
by fixing maximum prices was virtually assured when 
the bill had its second reading in the House of Com- 
mons, after Oliver Lyttleton, President of the Board 
of Trade, explained its purpose to assist in diversion of 
production to war purposes while keeping down the 
cost of necessities of life. Mr. Lyttleton stated that 
“to carry on the industries of the country at the pres- 
ent level of wages and avoid any further rise in prices 
can only be achieved by maintaining the purchasing 
power of money or insuring that the cost of essential 
necessities is kept reasonably steady. Contributions 
to this end have been made by the Chancellor of the 
Exchequer’s policy of immobilizing extra purchasing 
power by voluntary and involuntary saving, high 
taxation and by a rationing policy.” 

To end delays in transshipment of British exports, 
a destination control certificate has been recently 
adopted by the Ministry of Economic Warfare. Af- 
fixed to each consignment of merchandise, the new 
certificate indicates the ultimate destination of the 
goods and expedites its passage through points of 
transshipment, especially through Portugal, Egypt, 
the Persian Gulf and parts of the British Empire. 

Effective July 1, censorship delay of United States 
parcel post and package mail for neutral countries will 
be reduced by the use of “‘mailcerts,” which will be is- 
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sued without charge on American “parcels, small 
packets, and letters containing merchandise’ valued 
at less than $25, with a $1 fee where the value exceeds 
$25. Mail certificates will not be available for par- 
cels and packets containing printed matter, docu- 
ments, photographs, stamps, literature for the blind, 
commercial papers and the like. Application forms 
for such mailcerts will be supplied by any British 
consulate. ‘Initially, the mailcert system will ex- 
tend to parcels, packets and packages addressed from 
the Continental United States to Eire, Finland, 
French West Africa, Iran, Iraq, Liberia, Madagascar, 
Morocco, Portugal, Portuguese Guinea, Portuguese 
and Spanish Atlantic islands, Reunion, Spain, 
Sweden, Switzerland and Turkey.”’ 

The strong upward trend of currency circulation 
continues, due largely to huge wartime payrolls and 
to mounting prices for resources curtailed by bombing 
and shipping difficulties. For the week ended June 
25, note circulation of the Bank of England stood at 
£638 ,984,000. At the present rate the seasonal sum- 
mer expansion, normally around £20,000,000 to 
£25,000 ,000, will be exceeded by the middle of Au- 
gust. However, currency demands are expected to 
be somewhat reduced by shortened vacations spread 
over a longer period. The Bank of England’s statis- 
tical summary for May estimates active circulation 
for the month at £604,000,000, compared with £599,- 
000,000 in April. After the sharp rise when France 
surrendered, circulation remained comparatively sta- 
ble until the end of 1940, but advanced by £20,000,- 
000 in the first five months of this year. 

The London money market continues easy. Call 
money against bills is readily available at 1%. Bill 
rates are substantially unchanged, with two-, three- 
and four-months bills at 1 1-32%, and six months 
bills at 1 3-32%. 

The Canadian dollar is relatively firm. Canada’s 
$600 ,000,000 1941 Victory Loan was oversubscribed, 
in cash and conversions, by $206,000,000. Cash sub- 
scriptions were just short of $711,000,000, thus ex- 
ceeding even the 1918 Victory Loan, which brought 
in $707,000,000. One in every 13 persons in the 
Dominion subscribed to the new loan, Canada’s third 
in the present conflict. Finance Minister, J. L. 
Ilsley, observed that ‘‘the huge total of individual 
subscribers—91 ,185 in all—indicates beyond question 
that there must have been a very large number of 
people of modest means who, in subscribing, made a 
patriotic sacrifice.” The value of Canadian exports 
rose sharply in May, totaling $161,639,000, against 
$109 853,000 in May, 1940, according to figures re- 
cently published by the Dominion Bureau of Statis- 
tics. The principal items were wheat, automobiles 
and parts, newsprint, paper and meats. Montreal 
funds ranged during the week between a discount of 
12% and a discount of 114%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 


United States Department of Commerce and cover 
the week ended June 18, 1941: 


GOLD IMPORTS AND EXPORTS JUNE 12 TO JUNE 18, INCLUSIVE 





Imports Exports 
GHG RE DRT, ei dde snes dd odds oi LoL *¢3,580,550 #$...... 
Refined bullion and coin. --.__........----.. -.. Saupe i: lendese 
TEE Ad cthdsecsdénthvdinrebtdcbeidtndss oat $7,749,432 Nil 
Detail of Refined Bullion and Coin Shipments— 
pe REE SRE AL PS BREE Lk ee |: -* pene 
eT SEP eee BR oes Br ey Pee ee S.36G710 §.  wdddsts 
Ps dacb sttace: wa baie needs sbhinbnlde otbadis nd eet 6 24y waeueen 
DR gs bb ode oil b dob dd LG add iga,ner |) Up adde 
vnc acncbicecnsndasedtewadsieiddke iy tC mee es 


* Chiefly $333,590 Canada, $264,937 Mexico, $893,470 Chile, $938,435 
Peru, $939,443 Philippine Islands. 

Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended June 18 by $398,960 to $1,915,387,110. 
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Referring to day-to-day rates, sterling exchange on 
Saturday last was $4.03@4.031% for bankers’ sight 
and $4.0314@$4.03%4 for cable transfers. On Mon- 
day the range was $4.03@$4.03% for bankers’ 
sight and $4.0314@$4.0334 for cable transfers. On 
Tuesday bankers’ sight was $4.03@$4.03% and cable 
transfers were $4.0314@$4.03%4. On Wednesday 
bankers’ sight was $4.03@$4.03'% and cable trans- 
fers were $4.0314@$4.0334. On Thursday the range 
was $4.03@$4.031% for bankers’ sight and $4.03 4@ 
$4.03%4 for cable transfers. On Friday the range 
was $4.03@$4.031% for bankers’ sight and $4.03144@ 
$4.03%4 for cable transfers. Closing quotations on 
Friday were $4.03 for demand and $4.03) for cable 
transfers. Commercial sight bills finished at $4.00; 
60- and 90-day bills are no longer quoted. 


Continental and Other Foreign Exchange 


N VIEW of the decision of the British and United 
States Governments to support any forces engaged 
in opposing Hitlerism, a policy officially announced 
after Germany attacked its former Russian partner 
on June 22, $40,000,000 in Soviet credits, which 
were frozen by executive order on June 14, were 
released on June 24 to enable Russia to buy needed 
materials in this country. Determination of the 
kinds and qualities of supplies to be furnished by 
this country is to be worked out by British military 
and technical missions in Russia, in the light of 
Britain’s own requirements. The action of the 
United States Treasury in issuing a general license 
permitting withdrawals from Russian accounts did 
not give rise to trading in the ruble, which has been 
quoted here nominally in recent years, around 
19.23 cents. 

The Russian buying agency here, Amtorg Trading 
Corporation, is reported prepared to spend $100,- 
000,000 a year, largely on non-defense goods, and to 
increase the volume to $200,000,000 next year if the 
war continues. The principal items desired are 
believed to include copper, oil, oil drilling and re- 
fining equipment, excavators, pumps, machine tools 
of all kinds, typewriters, leathers, and medical sup- 
plies. Adequate technical assistance is needed to 
speed up production of Russian munitions. It is 
expected that export licenses will be granted to 
move $1,700,000 worth of machine tools and other 
equipment purchased here several months ago. 

Finland’s involvement in the hostilities between 
Germany and Russia removes the possibility of re- 
leasing frozen Finnish funds and will prevent the 
transfer of $8,800,000 remaining of the $35,000,000 
credit extended by the Export-Import Bank. 

Under general licenses issued on June 20 the funds 
of Sweden, Switzerland, and their nationals here 
were exempted from the June 14 executive order 
freezing the United States assets of all Continental 
European countries, upon receipt of required as- 
surances that the funds will not be misused. The 
Swedish general license authorizes transactions by the 
Government of Sweden or by its central bank pro- 
vided that no other blocked country or national 
thereof is interested in such transaction. In the case 
of a Swedish national, a written certificate from a de- 
signated representative of the Swedish Legation in 
New York City must be furnished to the appropriate 
United States banking institution to the effect that 
no other blocked country or national thereof is in- 
terested in the transaction. 
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The Swiss general license authorizes any transaction 
by the Government of Switzerland or the Central 
Bank of Switzerland, including any transaction by 
either agency for the account of other Swiss nationals, 
provided that no other blocked country or national 
thereof is interested in the transaction. 

More than 1,000 applications a day for special 
licenses to withdraw funds from frozen foreign ac- 
counts are being received by the New York Federal 
Reserve Bank. The applications fall broadly into 
four groups: export-import transactions, living ex- 
penses for foreigners here, remittances abroad, and 
security transactions. 

The recent order freezing Continental European 
assets in this country is regarded by Treasury and 
Justice Department lawyers as providing a legal 
basis for releasing American corporations manu- 
facturing strategic war materials not only from 
royalty obligations under German patent and cartel 
agreements, but from technical control, price-fixing, 
and the transmission of vital military information. 

Disruption of Russo-German trade by the latest 
German invasion will tighten the British blockade. 
German trade with the Soviet had increased ten-fold 
since the last peace year, according to a statement on 
June 14 in Vienna by Dr. Walther Funk, President 
of the Reichsbank. As German imports from Russia 
were 47,000,000 marks in 1938, they must have 
reached a volume of nearly 500,000,000 marks by 
Dr. Funk’s reckoning. Figures made public in 
August, 1940 by Oscar Schnurre, a leading figure in 
trade negotiations with Russia, indicated that 
Moscow had undertaken to supply in 1940, 1,000,000 
tons of barley, 1,000,000 tons of gasoline and other 
petroleum products, and about 150,000 tons of cot- 
ton. Material increases in these items were under- 
taken for 1941, with deliveries admittedly carried out 
until the Russo-German war. 

The long expected Reich decree severely taxing 
dividends in excess of 6% was published on June 22. 
While 8% dividends are subject to “prohibitive” tax 
for political and psychological reasons, the total dis- 
tributive profits remain unaffected, since companies 
are encouraged to increase their capitalization by 
raising the face value of existing shares or by issuing 
additional stock to shareholders. 

a 

XCHANGE on the Latin American countries 
presents no new developments. Exporters in 
the United States are seeking clarification of section 5 
of the June 14 order freezing the funds of European 
nationals, because the definition of a foreign national 
is so broad as to subject exporters to severe penalties 
if they sell without export licenses to Latin American 
companies operated by Spanish or Portuguese 
citizens. The exporters complain that the effect of 
the present provision is to suspend their Latin Ameri- 
can trade as they are individually confronted with 
the task of discovering among hundreds of accounts 
with Spanish and Portuguese names those which 
relate to European, rather than Latin American, 

citizens. 

Under recent export restrictions Brazil has given 
the United States a monopoly on exports of important 
defense materials, including rubber and manganese 
ore, industrial diamonds, quartz, crystal, mica, and 
other ores. A Brazilian decree of June 20 releases 


the raw rubber crop for export only after local manu- 
facturers have had two days in which to fill their 
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own needs. The government may also fix prices of 
rubber manufactures. The measure was adopted to 
end excessive foreign specualtion. 

Costa Rica is reported to be seeking a $5,000,000 
loan from the United States Export-Import Bank. 
Despite a serious budget deficit, Cuba will not sus- 
pend interest payments on its foreign debt, according 
to a recent statement by President Batista. 

The Argentine unofficial or free market peso closed 
at 23.85, against 23.80. The Argentine official peso 
is pegged at 29.78. The Brazilian milreis closed at 
5.15, against 5.15. Chilean exchange is nominally 
quoted at 5.17, against 5.17. The Chilean export 
peso is nominally quoted at 4.00, reflecting the re- 
duction of about 20% ordered on May 29 in the cash 
value of the United States dollar from 31 to 25 pesos. 
Peru is nominal at 15.75, against 15.75. The Mexican 
peso is nominally quoted at 20.70, against 20.70. 

wnbiihies 

XCHANGE on the Far Eastern countries is 
without feature. In view of the hostilities be- 
tween Germany and Russia, a spokesman for the 
Japanese Embassy in Shanghai stated that the 
Japanese Consulate General in Batavia is continuing 
negotiations dropped by the recent trade mission. 
Some Japanese expressed the view that no formal 
agreement would be signed but that the Batavia 
authorities would start releasing rubber, tin, palm 
oil and other products to Japan and would accept a 
larger amount of Japanese goods. A recent dispatch 
from Chungking states that from July 1, the land 
tax will be collected in kind, reviving a system of 

levies in effect up to 400 or 500 years ago. 

Closing quotations for yen checks yesterday were 
23.46, against 23.46 on Friday of last week. Hong- 
kong closed at 2454, against 24.60; Shanghai at 
5.55, against 5. 50; Manila at 49.95, against 49.95; 
Singapore at 4714, against 4714; Bombay at 30.31, 
against 30.31; and Calcutta at 30.31, against 30.31. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





Banks of—| 1941 1940 1939 1938 «=| ~—(1987 





£ 
327,320,221 
332,116,143 
2,479,750 
87,323,000 


£ £ 

*129,942,782| 327,354,779 
293,727 ,299 
2,522,000 
63 ,667 ,000 
25,232,000 
123,435,000 
79,347,000 

| 72,593,000 
34,167, (000, 29,140,000) 
6,555,000) 6,540,000 


£ £ 
#968 345) *874,561 
242,451,946, 242,451,946 311,709,194) 
3,889,500! 3,385,250) 
63,667,000 63,667,000) 
16,602,000, 17,440,000) 
97.714,000| 97,714,000 
132,857,000) 
86,730,000) 
41,994,000) 
6,505,000 6,505,000 
6,667,000| 6,667,000 8,222,000, 7.442 000, 


| ——__——_ 
698,073,791) 700,285,757; 870,501 '876|1,031 031, 000 078 |1,103,627,114 
698,147,620' 700,276.977' 869,552,906'1,030,942, 027'1.111 231,363 


Netherlands| 
Nat. Belg -_| 
Switzerland 
Sweden --_-_-. 
Denmark - ‘| 
Norway ---| 


132,857,000 
84°758.000 
41.994.000 








Total week. | 
Prey. week _ 


Note—The war in Europe has made it impossible to obtain up-to-date reports 








= many of the countries shown in this tabulation. 
, regular reports were not obtainable from Spain and Italy, figures for which 

7 as of April 30, 1938, and March 20, = cenpestianty The last report from 
France was received June 7; Switzerland, 25; Belgium. May 24: Netherlands, 
May 17; Sweden, May 24; Denmark. March on 29: Norway, March 1 (all as of 1940) 
and Germany. as of June 20. 1941 

* Pursuant to the Currency and Bank Notes Act. 1939, the Bank of England 
statements for March 1, 1939, and since have carried the goid holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price 
which was formerly the basis of value On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,914,861, equivalent, however, to only 
about £968, 2: - at the statutory rate (84s. 11 44d. per fine ounce), according to our 

ms. In order to make the current figure comparable with former periods 

as well as with the figures for other countries in the tabulstion, we show English 
holdings In the above in statutory pounds. 

x Gold holdings of the Bank of Germany 4s reported in 1939 and since include 
deposits held abroad” and “reserves tn foreign currencies 

y The Bank of France gold holdings have been revalued several times in recent 
years: on basis of latest valuation (23.34 mg. gold 0.9 fine equals one ae insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs: prior 
to March 7, 1940, there were about 296 francs per pound, and as recently as Septem- 
-. 1936, as few as 125 francs were equivalent to the statutory pound For detaite 
of changes, see footnote to this table in issue of July 20, 1940 
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Government Against Progress 


The age-old struggle of the superficial and ignorant 
against all the steps of human progress in knowledge 
and efficiency in supplying the developing wants of 
expanding civilization has had innumerable and 
widely variant manifestations. One that seems never 
completely to disappear is that which would per- 
petuate hand processes and antiquated tools and 
machinery rather than permit the same requirements 
of consumers to be satisfied with smaller expenditures 
of human labor through utilization of labor-saving 
mechanisms of the best available types. Wherever 
advancing knowledge and the inventive and organiz- 
ing genius of the rare minds whose leadership has 
blazed the paths of progress have multiplied the 
productivity of labor by contriving superior methods 
or better mechanisms, dull and stupid opposition 
has invariably arisen and attempted to block their 
way by chaining mankind to the old methods and to 
mechanisms involving far greater toil and permitting 
much smaller achievements. 

Weak and prejudiced mentalities, in great num- 
bers, under such circumstances, have accepted the 
argument that men live by labor and that the more 
labor that can be concentrated upon a given objective, 
say, the production of essential foods or clothing, 
the more employment that branch of production has 
been made to supply and, therefore, the more em- 
ployees will be able from it to obtain their regular 
sustenance. The bald fallacy in this deceptive 
process of reasoning is perceptible, of course, to every 
reasonable intelligence and it lies in its confused 
premise. The truth is that it is not by labor that 
men live but by the products of their labor and, in 
consequence, the greater the product of each unit of 
laborious effort, the greater the mass of commodities 
produced by labor, the more goods becoming avail- 
able for distribution, the higher may be the standards 
of wages and welfare, as well as those of comfort, 
among the distributees. 

The witless and semi-witless who act upon the 
fallacious doctrine to the contrary would create and 
continue unneeded toil for the sake of the toil itself, 
to the full extent in which their acceptance and con- 
forming practices deny to the toilers the use of im- 
proved tools and labor-saving machinery and they 
would thus put an effective stop to the material 
progress that is based upon enlarged productivity of 
superior consumption goods. On the other hand, the 
clear-headed and practical who desire to witness 
continued enlargement of individual lives would 
foster improved standards of living and developing 
demands for wholesome goods by adopting promptly 
every advancement in the arts of production, releasing 
here and there fractions of the labor formerly re- 
quired to supply particular commodities in order that 
their industry, diverted to other useful channels, 
might create other commodities to satisfy new 
wants, the development of these new wants being 
in reality one of the best indices of the material rise 
of civilization and culture. 

Governments, being as they are, and neither in- 
variably wise nor always free from the contamination 
of group-selfishness, it is by no means surprising 
that history discloses many instances in which they 
have taken the side of the sterliization of the labors 
of their subjects and citizens and forcibly resisted the 
introduction of labor-saving expedients and con- 
trivances that might have augmented the general 
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comfort. The majority of the Interstate Commerce 
Commission, 7 of its 11 members, have just now 
joined the ignoble band of those who resist progress, 
and possessing the powers of Government in the field 
of interstate commerce by railroad have committed 
that highly-powerful Federal agency to an economic 
dogma worthy only of the darkest ages of human 
understanding. 

Their opportunity arose upon an application of the 
Colorado and Southern Ry., one of the subsidiaries 
of the Burlington System, to lease the Fort Worth 
and Denfer City Ry., another subsidiary of the same 
system. The lease was opposed with some vigor 
by the State of Texas, which was merely continuing 
the separatist policies that have characterized its 
regulative activities and restricted its economic 
development during more than a generation. These 
policies have tended to isolate Texas, throwing a 
barrier, not unlike a protective tariff in its conse- 
quences, around its industries and trade and ham- 
pering the operations of commerce across its boun- 
daries, materially increasing the cost of operating the 
railroads serving its people and retarding their de- 
velopment. The closer union sought by Colorado 
and Southern and Forth Worth and Denver City 
would have mitigated some of the severities of this 
provincial scheme of regulation and, according to 
the findings of Division 4 of the Interstate Commerce 
Commission, would have effected an annual saving 
in operating costs of at least $235,000. Division 4 
approved the lease, as a measure of labor-saving 
and money-saving economy, but appeal was made 
to the full Commission, with the result that seven 
members of that body have overborne the more 
experienced membership of the division to which 
such. questions are always assigned in the first in- 
stance. The sole ground announced by the ma- 
jority for overruling the original decision was that 
the material saving that would be effected would be 
achieved by the displacement of certain labor that, 
under the more economical methods of coordinated 
operation, would become unnecessary. The ma- 
jority of seven, have thus required that uneconomical 
operation of 1,170 miles of Texas railroad shall be 
compelled by the Federal Government, during an 
indefinite further period, in order that a small group 
of superfluous employees may be continued upon 
the pay-rolls. In the attempt to justify this un- 
sound demand of Government regulation the ma- 
jority opinion says: 

Whenever railroad expert labor is compelled to readjust 
and adapt itself to another industry, there is substantial 
loss to the individuals and to the general public. 

With these words the following seven members of 
the Commission, Clyde B. Aitchison, William E. 
Lee, Walter M. W. Splawn (sometime Chairman of 
the Railroad Commission of Texas), John L. Rogers, 
J. Haden Alldredge, William J. Patterson, and J. 
Monroe Johnson, range themselves squarely upon 
the side of the most benighted and unreasonable 
economic doctrine that has ever thwarted the upward 
progress of humanity, hindered the diffusion through- 
out human society of increased comfort and security, 
and prevented the release from the hardships of too- 
exhausting toil of great masses of men who share the 
common aspiration towards a reasonable allowance 
of recuperative leisure. Unwarrantable at any 
time, the course of the Commission seems especially 
strange and lacking even in superficial justification 
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at a moment when the extreme demand for labor 
in the defense industries is in so many branches of 
production and in so many regions less than fully 
satisfied. 

That a Government fully conscious that its de- 
mands upon the labor supply are not being, and 
cannot be, fully satisfied, should in another direction 
insist upon continuance of processes wasteful of 
labor necessitating the employment of more men 
than more efficient organization would require seems 
so absurd that, if seven members of a great regula- 
tive agency had not united in proclaiming it, belief 
must have been impossible. Very greatly to their 
credit four of the Commissioners of largest service 
vigorously dissented from the sterile doctrine of the 
majority and took the sound and sensible position that 
the Government of the United States ought not to 
stand between its citizens and industries and realiza- 
tion of such economies as the proposed lease would 
have ensured. Joseph B. Eastman, the Commis- 
sion’s Chairman, together with Charles B. Mahaffie, 
Carroll Miller and Claude R. Porter, favored the 
lease and its potential savings. 

The vigorous dissenting opinion was written by 
Mr. Eastman, who first observed that the estimate 
of a mere $235,000 in annual savings was probably 
much too low and, second, that generous and ample 
provision for the workers who might no longer be 
needed had been made, provision which the Federal 
Government itself does not undertake to provide 
when any of its own rare economies result in the 
release of needless employees. It is strange that 
bold defense of economy should be necessary, still 
stranger that in a public body of such extreme power 
as that possessed by the Interstate Commerce Com- 
mission it should be in the minority, but it is still 
worthy of record that Mr. Eastman’s dissent pro- 
claims the following clear and incontestible truths: 


Certainly, in these times, in view of the demand for me- 
chanics in connection with the national defense program, 
including transportation, any arrangement which will dis- 
pense with unecessary mechanical work and release me- 
chanics for employment elsewhere is a gain and not a loss 
to the general public interest, and I have ao doubt that this 
is also true of those who are expert in accounting and clerical 
work; nor would there in such circumstances be any ultimate 
loss to the several employees. . . . 

Moreover, I am unable to agree that if there were no 
national emergency and business conditions were normal or 
subnormal, the public interest would require the railroads 
to maintain a force of unneeded employees for the purpose 
of protecting the supply of expert labor. 


For the fiscal year 1941, the appropriation for the 
expenses of the Interstate Commerce Commission 
was $9,058,750 and the number of its employees was 
1,349. The budget estimates for the 12 months to 
end with June 30, 1942, provide for 1,387 employees 
and expenditures amounting to $9,120,250. If the 
Commission can do no better than to maintain such 
doctrines as that defended by the majority in the 
case discussed in this article, all the efforts of its 
employees and all the funds appropriated must be 
regarded much worse than wasted. Nevertheless, 
there is a latent common sense among the American 
people that in the long run can be relied upon to 
perceive the stupidities involved in the arguments 
accepted in this instance and ultimately to repudiate 
and correct their absurd and devastating conclusions. 
In this instance, correction cannot come too speedily, 
for while it waits much injury is being accomplished. 
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Trinidad 


None of the particular sites which the United 
States arranged to lease last September in eight 
British colonies of this hemisphere were the best 
there available. Yet it would be hypercritical to 
overemphasize that fact. For, in so far as the Brit- 
ish are able to help us to do so, we shall have a 
chain of operating guard and patrol bases extend- 
ing from within 500 miles of the Equator to New- 
foundland. Over vast distances in the southern 
reaches the chain will be so closely linked—in com- 
bination with the bases we already have in the West 
Indies—as to enable even light short-range planes 
to cover adequately the interspaced seas. These 
bases, by their location, naturally meet the first and 
perhaps most fundamental of the three essential 
conditions, stipulated by Captain Mahan’s famous 
dictum as having to be met by a good naval base— 
namely, position. In the case of the two other 
requisites—resources and strength—we should be 
able, by construction and other operations as well 
as by supplies transported on interior lines, to 
remedy any deficiency. 

The most important of the southern bases thus 
acquired is the group on the island of Trinidad. 
Shaped somewhat like a printed capital I with a 
relatively very thick and rather short shaft, and a 
base which extends only to the west, that island 
lies about 16 miles to the east of Venezuela. By 
reason of its position it makes the Gulf of Paria a 
substantially land-locked body of water, averaging 
about 80 miles long and 40 miles wide, with numer- 
ous sheltered anchorages. There are islands situ- 
ated at the northern entrance, which divide it into 
four channels or “bocas”—three, including the wid- 
est being rather shallow, but the second, from the 
Venezuelan side, sufficiently deep to permit the 
passage of large vessels. The southern entrance is 
wider, and is without islands, but is shallow. 

When the southern entrance is dredged to enable 
large vessels to pass through it, the Gulf will possess 
the notable strategical advantage of having two 
deep-water entrances. A considerable amount of 
dredging will probably have to be undertaken in any 
event, as the eastern shore of the Gulf is shallow. 
For instance, until the deep-water harbor at Port 
of Spain, the capital and chief port, was completed 
in 1939—enabling moderate draft ships to go in 
alongside the docks—even such ships had to anchor 
well out in the Gulf. Larger vessels have been 
obliged to remain as much as three miles from the 
port. 

Trinidad is to be a major air and naval base in 
our system of outlying defenses. The land allocated 
for our naval base is situated at the northwestern 
tip of the island. It fronts both the Caribbean and 
the Gulf, and covers about 12 square miles. The 
principal airplane base is situated in the interior of 
the island, tapped by both a main highway and a 
railway. It extends over some 18 square miles. It 
was this area which caused the delay that created 
so much rather unfavorable comment in our news- 
papers early this year. The Governor of Trinidad, 
however, in addressing his Legislature on April 23, 
the day the leases were signed, said that the Trini- 
dad officials had warned our representatives when 
they originally chose the area that they would prob- 
ably find that they would like to make some modi- 
fication in it. “The fact is,” he added, “that a 
certain area of Crown land which is of a very 
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peculiar geological formation and which was not 
spotted at the time the area was chosen, is being 
discarded, or part of it, and is being replaced by 
more suitable land to the west of the selected area.” 

The third base which it is planned to use for 
auxiliary purposes is also situated in the interior, 
and extends over approximately two square miles. 
There is finally a tract of about 96 acres situated 
on the eastern coast of the island, and destined for 
use principally as a recreational area for our per- 
sonnel. 

We have thus secured—under a 99-year leasehold 
tenure—about 32 square miles of Trinidad territory, 
and are in position to develop our bases there into 
the most important of the Caribbean area. Trini- 
dad, it is to be noted, is on the direct route between 
the east coast of South America and the Panama 
Canal—the most frequented passage being the 21- 
mile-wide strait between Trinidad and the neighbor- 
ing British island of Tobago. Trinidad is situated 
south of the usual hurricane routes. In June, 1983, 
however, a disastrous storm caused loss of life and 
great destruction of property along the southern 
coast on a five-mile swath. This occurrence might 
well be likened to our own experience in September, 
1938, since the Trinidaders have to turn back to 
1810 to find the record of a similarly destructive 
storm. The winds are, however, turbulent, and con- 
sequently care is required in selecting a wind-shel- 
tered air base. This condition may have at least 
partially contributed to our difficulty in securing a 
satisfactory headquarters for our air operations. 
The climate is tropical—hot and in the summer-time 
humid—but healthy, though those accustomed to a 
temperate climate cannot safely perform the heavier 
manual tasks. Europeans have lived there, never- 
theless, for generations without impairment of their 
vigor. The mean death rate for the period 1934-38 
was 17.1 per 1,000. In 1938 it was 15.82. The 
average temperature during the day is 84 degrees F. 
and during the night 74 degrees F. The coolest 
period of the year is from December to April. In 
recent times Trinidad, until the outbreak of this 
war, had been developing as a winter resort. 

Trinidad and Tobago together form the British 
Crown colony of that name. It is administered by 
an appointed Governor and Executive Council. The 
Legislative Council is composed of the Governor, 
who presides, and 27 members. Seven of the latter 
are elected by the people on the basis of a franchise 
open to men and women, but subject to certain prop- 
erty and other qualifications. The monetary sys- 
tem is based on the British West Indian dollar, 
though British currency is also legal tender. The 
British have occupied Trinidad since 1797. Their 
right to it was formally ceded by the Treaty of 
Amiens in 1802. Previously the island belonged to 
Spain, Christopher Columbus having discovered it 
during his third voyage on July 31, 1498. 

Trinidad became in the late eighteenth century 
the locale of an interesting experiment, perhaps 
unique among Spanish colonies. Spain had intro- 
duced slavery, and by its means the cocoa and sugar 
planters, especially the former, had enjoyed, at the 
end of the seventeenth and the beginning of the 
eighteenth centuries, a high degree of prosperity. 
In 1727, however, a disease almost wiped out the 
cocoa plantations, and many people left the island— 
great distress ensuing. In the late 1750’s some 
Spanish priests discovered a hardier variety of 
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cocoa trees, and to some extent a sporadic prosperity 
returned. It was not, however, until a further 25 
years had elapsed that the basis of real progress 
was laid. 

In 1783 a French planter from nearby Grenada— 
Roume de St. Laurent—on a visit to Trinidad found 
the soil so fertile as to excite his evidently excep- 
tional promotional gifts to action. He made repre- 
sentations to the King of Spain, which in November, 
1783, bore fruit in a royal proclamation offering 
extraordinary advantages to foreigners of all 
nations who settled in Trinidad. The sole condition 
imposed was that the immigrants be Roman Cath- 
olics. In practice, however, that stipulation was not 
very strictly stressed. Induced by that proclama- 
tion, many French and British agriculturists 
accepted the invitation. After the French revolu- 
tion played its havoc in St. Domingo, and elsewhere, 
the inflow of French colonial planters to Trinidad 
became marked. Thus, thanks to the liberality of a 
Spanish King, though Trinidad never was a French 
colony, the preponderant element, among the in- 
habitants of local birth but European ancestry, is 
still French. 

Trinidad’s economy, owing to the great fertility 
of her soil, which can produce almost any tropical 
plant, and to the less dominant role played by sugar, 
was not as affected by the abolition of slavery in 
the 1850’s as were some other British colonies, 
though the labor problem presented serious diffi- 
culties. In 1845, however, after seeking for years a 
solution based on Asiatic labor, relief was obtained 
by the successful introduction of indentured British 
East Indians. This practice continued until 1917, 
when the Government of India terminated it. 
Labor from other British West Indian colonies has 
also entered in large numbers. 

The estimated population of the colony on Dec. 
31, 1939, was 473,455, about 30,000 of whom lived 
on Tobago. Taken as a group the largest element 
is composed of those of African or mixed races. 
The last census—that of 1931—showed that about 
one-third of the population is composed of British 
Indians, or of that descent. They are especially 
numerous in the sugar industry, both as laborers 
on the large plantations and as small farmers on 
their own account. Some of the most prosperous 
general businesses are in their hands. They live 
very much by themselves, with their own cultural 
activities. The next largest group are those of 
European descent or birth—English, French, Span- 
ish and Portuguese. In 1931 the Chinese, 5,239 in 
number, came next. They have been doing especially 
well in the commercial community and as store- 
keepers. There are almost as many South Amer- 
icans—chiefly Venezuelans. 

The area of the island of Trinidad is 1,863.8 
square miles. The average length is 50 miles, and 
the average breadth 37 miles. The island contains 
three ranges of mountains or hills. A chain, with 
several heights over 3,000 feet, runs along the north- 
ern coast. The central system spreads diagonally 
across the center of the island, and reaches 1,000 
feet only at one point. The third is a broad belt of 
hills, rarely over a few hundred feet in height near 
the southern coast. Approximately 47% of the total 
area is covered with the Crown land forests, which 
are added to yearly, pursuant to a 28-year-old pro- 
gram, in which teak so far is the timber most 
featured. As in nearby South America, the forests 
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in their natural growth contain much valuable tim- 
ber, but the species are scattered—Mora, a heavy 
brown timber rated A-1 at Lloyds for shipbuilding 
and used also for sleepers, being the most gregari- 
ous. Its stands cover some 130 square miles, 
Balata, cedar, balsam and other commercial timbers 
are to be found in the forests. 

While mineral oil and its products represent over 
two-thirds in value of the colony’s exports, taking 
the population as a whole, agriculture and the indus- 
tries dependent on its products have played a more 
important part. The total acreage of Trinidad 
under cultivation is over 27% of the whole. Large 
areas are cultivated by the owners of small farms. 

Cocoa was until recently the most important crop, 
but is now second to sugar, though the former is 
still more largely cultivated. Cocoa is grown both 
on plantations and small farms. In 1934 it was 
reported that a majority of the population depended 
for its livelihood, to a great extent, on the cocoa 
industry. Two hundred and twenty thousand acres 
were then under cocoa cultivation. However, while 
much of the soil is suitable and the climatic con- 
ditions are normally favorable, the high prices which 
prevailed in the past induced some to establish cocoa 
trees on soils not adapted to their use. These 
plantations were least fitted to cope with the diffi- 
culties resulting from diseases and low prices. The 
witchbroom disease has given much trouble. In 
1938, especially, its incidence largely increased, 
owing to poor weather conditions. The 1939 crop 
dropped 63% from the previous year’s total. Cocoa 
growing is regarded as a declining industry, though 
the Government, emulating the example of the 
eighteenth century priests, has found on the conti- 
nent of South America a disease-resisting variety 
which it is hoped will provide a remedy. In the 
meantime, beginning in 1936, the Government 
assisted the industry by a subsidy of 1c. per pound 
on production. In 1937 this free grant amounted to 
$479,670 (British West Indian dollars are exclu- 
sively referred to in this article) distributed to 
about 8,000 owners. Normally about one-half the 
crop goes to the United States, the other large buy- 
ers having been the United Kingdom, Canada and 
Germany. 

Sugar has become the most important crop, 
recently so much so that its value is about double 
that of cocoa. Prior to the depression resulting 
from the competition of beet sugar, beginning in the 
early 1880’s cultivation was carried on chiefly by 
the large plantations which manufactured their own 
products. Later the tendency was for the planta- 
tions to combine and for special factory units to be 
erected and to become fewer and larger to meet 
modern requirements. The existing mills have a 
capacity of 155,000 tons. It is claimed that the 
largest is the best sugar factory in the British Em- 
pire. In 1939 the production was 128,455 tons, some- 
what less than in recent years. Unfavorable 
weather conditions, low prices and employee strikes 
participated in bringing about this result. 

Including the plantation of the Imperial College 
of Tropical Agriculture, there are 20 large sugar 
estates owned by 11 entities. About 92,000 tons are 
produced by them annually. The cane farmers 
usually cultivate very small rented holdings and 
sell the cane to the sugar factories. In 1933 there 
were 17,207 such farmers; by 1939 the number had 
been reduced to 12,914. The Cane Farming Control 
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Ordinance aims at maintaining a balance between 
the estate-grown canes and farmers’ canes. Since 
1938 the Government has also been fixing the prices 
payable to the farmers. The United Kingdom and 
Canada have been taking nearly all of this crop. 

The third most valuable crop—and of increasing 
interest to the British owing to the importance of 
the product, copra, in war-time—is that of the coco- 
nut palms. Copra producers receive a bonus in 
accordance with an agreement between the Govern- 
ment and the oil factories. In 1939 this bonus 
amounted to $159,134, averaging 48c. per 100 pounds. 
Nearly 50% of the product is controlled by the 
Coconut Growers Association, which manufactures 
therefrom edible oil and lard. Since this war 
started the exportation of coconuts has been for- 
bidden, the entire crop being required for the manu- 
facture of copra. 

Among the minor money crops that of citrus 
fruits is prominent. Approximately 3,000 acres are 
under grapefruit cultivation, and a similar acreage 
under lime. Oranges are also grown. This indus- 
try, for the time being at least, has ceased to expand. 
The recent crops of grapefruit have been small, but 
of excellent quality. The Government has assisted 
the Cooperative Citrus Growers Association by 
means of a loan, thus enabling it to develop its 
canning activities. Tonka beans, bananas, and cof- 
fee also figure among the money crops and exports. 
Coffee has lost its former importance, and there are 
now practically no coffee plantations, the plants 
being used to fill in spaces in the cocoa estates. 
The chief subsistence crops are maize and rice. 

The mineral wealth of the colony is restricted in 
kind, as far as deposits of commercial value are con- 
cerned, but is of great consequence. As a producer 
of petroleum and its derivatives Trinidad has been 
since 1929 in the first place in the British Empire, 
contributing recently half of the total production. 
Of less critical importance in there war days, but 
known in many parts of the world, is the natural 
mixture of bitumen, water and clay derived from 
Trinidad’s famous “pitch lake,” which, refined into 
Trinidad Asphalt and combined with powdered 
limestone and sand, as well as sometimes crushed 
stone, forms the pavements of so many city streets. 

Beginning in 1857 several sporadic attempts were 
made to develop the petroleum fields of Trinidad. 
It was not, however, until 1912 that production 
began on an important scale, and 1922 had passed 
before production was counted in hundred millions 
of gallons. Prior to January 30, 1902, the Govern- 
ment in alienating the Crown lands had not re- 
served the petroleum rights. Therefore, these rights 
are held under three kinds of land tenure and opera- 
ting conditions: (1) privately owned rights; (2) 
Crown land on which the oil is also the property of 
the Crown; (3) alienated land where the oil is the 
property of the Crown, but the surface rights are in 
private ownership. In both the last two classes a 
lease must be secured from the Government in order 
to exploit the oil. These leases in cases of the third 
class, protect the rights of the surface owner. By 
the end of 1938 2,984 wells had been drilled in the 
colony; of these 1,853 were on lands in which the 
Crown held the oil rights. In that last full peace- 
time year the 16 companies actually engaged in ex- 
ploitation work and refining operations employed 
14,199 workers. Since 1939 the expansion continues, 
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tended, new wells opened. 

The “pitch lake” was discovered by Sir Walter 
Raleigh on March 22, 1594, and he reported that he 
caulked the seams of his ships with the asphalt, 
though he called it “trimming.” The “lake”—one of 
the hottest spots in the world—is sufficiently hard 
surfaced to bear light railroad tracks, used in trans- 
porting the product, though in some parts it is soft 
enough to show the silght impress of a heel. Its sur- 
face has been likened to the skin of an elephant with 
its familiar folds. The deposit spreads over 114 acres, 
and belongs to the Crown, which has leased it for 
a term of years for exploitation purposes to a pri- 
vate corporation. Formerly believed to be inex- 
haustible, because of the fashion in which the holes 
fill up, automatically, its level has since been found 
to have dropped 20 feet in 50 years, during which 
period some five million tons of asphalt were ex- 
tracted. A survey disclosed a depth of two hun- 
dred and eighty-five feet at the center. Those in- 
terested in the exploitation estimate that there re- 
mains, unquestionably, enough asphalt there to sup- 
ply the needs of the world in street pavement, 
asphalt shingles and roll roofings for at least sev- 
eral generations to come. Under normal conditions 
the United Kingdom and the United States are the 
chief buyers. 

As the economy of Trinidad is that of a colony, 
exports play a decisive role therein. However, in 
1939 for the first time since 1936 the visible balance 
of trade favored the colony. The mineral exports 
are the preponderant factor in the colony’s sales to 
the outer world. In 1937 they and their products 
formed 73.46% of the total exports. The chief ex- 
ports in order of their value are petroleum and its 
products, sugar, cocoa, asphalt, grapefruit, copra, 
rum and bitters, molasses and distilled liquors. The 
chief imports have been vehicles, cement, apparel, 
boots and shoes, raw cocoa from Venezuela, butter 
and butter substitutes, bags, and cattle. Near the 
end of 1939, owing to the war conditions, imports 
from non-sterling countries were severely restricted 
to essentials, by means of an import license system. 
Consequently the only important American goods 
granted import licenses have been oil machinery, 
pitch pine and fresh fruits. 

Exclusive of transshipments the foreign trade has 
been: 


Imports Exports 





$20,985,849 


1935. - $24,103,368 
1936 dows 27 , 187,994 29,944,534 
1937 si wes ‘ 35,835,514 33,702,295 
celeb ebaaeaeapisaae a vad cated 35,497,121 35,367 ,764 
1939 34,762,954 37 359,476 


During those years the precentages of the total 
trade with the three principal customers and sources 
of imports were: 











| 
1935 1936 1937 | 1938 | 1939 
Imports— o/s % % % % 
United Kingdom - -__---- | 44 40 36 37 33 
CS DR dl baie bees a 12 12 12 12 14 
United States. ....._.--- 16} 17 St: Bo 4a 
Exporte— | 
United Kingdom_-—-__-_--- 42 44 48 50 | 42 
er ae 12 ll 5 8 7 
United States__..______~ 11 15 10 6 8 


———————— ED 





Firmness has continued to rule in the bond market, with 
little change in general levels. Long-term Governments 
made good advances toward the week-end. 
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High-grade railroad bonds have remained firm. Medium- 
grade and speculative rails, although actively higher toward 
the closing days of the week, displayed net losses when com- 
pared to a week ago. Northern Pacific pr. ln. 4s, 1997, 
dropped one point to 744%; New York Central 3%s, 1997, 
declined 1% to a new 1941 low of 78%. Defaulted rail 
bonds were in demand toward the close, and prices for 
this group were higher. Interest centered on Erie, Missouri 
Pacific, New Haven, and Central of Georgia. issues. 

High-grade utility bonds and those of investment quality 
generally moved ahead this week, some into new high 
ground, such as Illinois Bell Telephone 2%s, 1981; Pacific 
Gas & Electric 3s, 1970, and Consolidated Gas, Baltimore, 
2%s, 1976. Speculative issues displayed a good tone also. 
Canadian utilities recovered quite substantially. Develop- 
ments in the new issue market have been extensive. The 
New York State Electric & Gas bonds, scheduled to be 
offered, failed to appear because of bidding technicalities. 
The $60,000,000 Philadelphia Co. debentures were success- 
fully floated, while stockholders of American Tel. & Tel. 
approved issuance of $233,000,000 convertible debentures. 

A generally steady tone has prevailed in the industrial 
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section of the list this week. Mixed fractional changes have 
been observed among the oils, with the up-side favored. 
Steels have been generally steady, with the exception of 
the Otis 4%s, 1962, which lost 24% points at 79%. On the 
other hand, the National Steel 3s, 1965, a high-grade issue, 
gained % at 105%. Among shipping company obligations, 
the Atlantic Gulf & West Indies Steamship Lines 5s, 1959, 
held close to par, while the International Mercantile Marine 
6s, 1941, gained 2% points at 88%. 

The foreign bond market has been the scene of interesting 
developments. Heaviness in German municipal and ccrpo- 
rate loans, apparently in reflection of withdrawn support 
as a consequence of the presidential “freezing” order and 
due to renewed liquidation following the Reich’s new ven- 
ture, contrasted with a strong rally in Japanese bends, 
which finished near their high mark. Norwegian short-term 
issues have been pushed into higher ground, while Danish 
obligations turned irregular towards the close, when the 
5\%s dropped 10 points to 54. Argentine issues held up well 
among Latin American bonds, with the Province of Mendoza 
4s reaching a new high. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








= 
MOODY'S BOND PRICES +t 


MOODY’S BOND YIELD AVERAGES t 
(Based on Individual Closing Prices) 




























































































(Based on Average Yields) 
pa g.6. Fm Corporate by Ratings * Corporate by Groups * Corporate by Ratings Corporate by Groups 
° po- 
Averages | Bonds | rate* | Aaa Aa A Baa | R.R. | P. U. \Indus. Aaa Aa A Baa | R. R.| P.U. | Indus. 
June 27..|119.45 |107.44 |118.00 |114.66 |107.80 | 91.77 | 97.16 |111.44 |114.66 2.75 | 2.92 | 3.29 | 4.29) 3.93 | 3.09 | 2.92 
26..|119.31 |107.27 |118.00 |114.66 |107.80 | 91.62 | 97.00 |111.62 |114.46 2.75 | 2.92 | 3.29 | 4.30] 3.94] 3.08 | 2.93 
25..|119.17 |107.44 |118.00 |114.66 |107.80 | 91.77 | 97.00 |111.62 |114.66 2.75 | 2.92 | 3.29 | 4.29] 3.94] 3.08 | 2.92 
24..|119.13 |107.27 |117.80 |114.66 |107.80 | 91.77 | 97.00 |111.62 |114.43 2.76 | 2.92 | 3.29 | 4.29] 3.94] 3.08 | 2.93 
23../119.09 |107.44 |118.00 |114.66 |107.80 | 91.77 | 97.00 |111.62 |114.46 2.75 | 2.92 | 3.29 | 4.29 | 3.94] 3.08 | 2.93 
21..|119.02 |107.27 |117.80 |114.46 |107.62 | 91.62 | 97.00 |111.44 |114.27 2.76 | 2.93 | 3.30 | 4.30] 3.94] 3.09 | 2.94 
20..|119.02 |107.09 |117.80 |114.46 |107.62 | 91.48 | 97.00 {111.44 |114.27 2.76 | 2.93 | 3.30 | 4.31 | 3.94 | 3.09 | 2.94 
19../119.00 {107.09 |117.80 |114.46 |107.62 | 91.48 | 97.00 |111.44 |114.27 2.76 | 2.93 | 3.30 | 4.31] 3.94] 3.09] 2.94 
18..{119.00 |107.09 |117.60 |114.27 |107.62 | 91.48 | 97.00 [111.25 |113.89 2.77 | 2.94 3.30 | 4.31 3.94 | 3.10 | 2.96 
17..|119.00 |107.09 |117.60 |114.27 |107.44 | 91.62 | 96.85 |111.44 |113.89 2.77 | 2.94 3.31 4.30 | 3.95 3.09 2.96 
16..|119.01 |107.09 |117.60 |114.27 |107.44 | 91.48 | 96.85 |111.44 /113.89 2.77 | 2.94] 3.31 | 4.31] 3.95 | 3.09 | 2.96 
14..|118.97 |106.92 |117.60 |114.08 |107.44 | 91.34 | 96.85 |111.25 |113.70 2.77 | 2.95 | 3.31 | 4.32 )|) 3.95] 3.10 | 2.97 
13../118.97 |106.92 |117.60 {114.08 |107.44 | 91.48 | 97.00 |111.25 |113.89 2.77 2.95 | 3.31 4.31 3.94 3.10 2.96 
12..|118.95 |106.92 |117.40 |114.08 |107.44 | 91.48 | 97.00 |111.25 |113.70 2.78 | 2.95 | 3.31 | 4.31 | 3.94] 3.10 | 2.97 
11..|118.89 |106.92 {117.40 |114.08 |107.44 | 91.34 | 96.85 |111.07 |113.70 2.78 | 2.95| 3.31 | 4.32 | 3.95] 3.11 | 2.97 
10_.|118.86 |106.74 |117.40 |113.89 |107.27 | 91.34 | 96.85 |111.07 |113.70 2.78 | 2.96 | 3.32] 4.32] 3.95] 3.11; 2.97 
9--|118.86 |106.74 |107.80 |113.89 |107.27 | 91.34 | 96.69 |111.07 |113.50 2.79| 2.96 | 3.32 | 4.32| 3.96] 3.11 | 2.98 
7-.|118.83 |106.74 |107.80 |113.70 |107.27 | 91.19 | 96.69 |110.88 |113.50 2.79 | 2.97 | 3.32 | 4.33] 3.96] 3.12 | 2.98 
6--|118.81 |106.74 |117.20 |113.70 |107.27 | 91.19 | 96.69 |110.88 [113.31 2.79 | 2.97 | 3.32 | 4.33] 3.96] 3.12 | 2.99 
5..|118.78 |106.56 {117.00 |113.70 |107.09 | 91.19 | 96.69 |110.88 |113.12 2.80 | 2.97 | 3.83 | 4.33] 3.96 | 3.12 | 3.00 
4..|118.76 |106.56 {116.80 |113.50 |107.09 | 91.19 | 96.69 [110.88 |113.12 2.81 2.98 3.33 | 4.33 3.96 3.12 3.00 
3../118.86 |106.56 |116.80 |113.50 |107.09 | 91.19 | 96.69 |110.88 |113.12 2.81 | 2.98 | 3.33 | 4.33] 3.96] 3.12 | 3.00 
2..|118.82 |106.39 (116.80 |113.31 |106.92 | 91.19 | 96.54 |110.70 |112.75 2.81 |} 2.99 | 3.34] 4.33] 3.97] 3.13 | 3.02 
May 29--/118.71 |106.39 |116.61 {113.31 |107.09 | 91.05 | 96.69 {110.70 |112.75 || May 29-.-.---- 3.37 | 2.82 | 2.99] 3.33 | 4.34] 3.96 | 3,13 | 3.02 
23..|118.35 |106.39 |116.80 |113.50 |106.92 | 91.19 | 96.69 |110.70 |112.93 (Re 3.87 | 2.81 | 2.98 | 3.34] 4.33 | 3.96 | 3.13 | 3.01 
16..|118.52 |106.39 {116.61 |113.31 |106.92 | 91.34 | 96.85 |110.52 |112.75 | ERE 3.37 | 2.82] 2.99 | 3.34] 4.32 | 3.95] 3.14] 3.02 
9-.|118.45 |106.56 |116.80 |113.12 |106.92 | 91.62 | 97.00 |110.52 |112.93 ERS 3.36 | 2.81 | 3.00] 3.34| 4.30] 3.94] 3.14] 3.01 
2..|118.66 |106.39 {117.00 |112.93 |106.74 | 91.34 | 96.85 |110.52 |112.75 ep ile See: 3.37 | 2.80] 3.01] 3.35] 4.32] 3.95 | 3.14 | 3.02 
Apr. 26--|118.62 |106.21 {116.61 |112.75 |106.56 | 91.19 | 96.69 |110.34 |112.19 || Apr. 25-.-.---- 3.38 | 2.82 | 3.02 | 3.86 | 4.33 | 3.96 3.15 | 3.05 
18--|118.28 |105.86 |116.41 |112.56 |106.39 | 90.91 | 96.54 |110.15 |112.00 | eae aE xe 3.40 | 2.83 | 3.03 | 3.37] 4.385] 3.97} 3.16 | 3.06 
10..|117.36 |105.69 {116.41 {112.19 |106.21 | 90.77 | 96.54 |109.79 {111.81 Naa 3.41] 2.83) 3.05 | 3.38 | 4.36 | 3.97] 3.18 | 3.07 
4..|117.55 |106.04 |116.80 |112.37 |106.21 | 91.48 | 97.00 |109.97 |112.19 erat 3.39 | 2.81 | 3.04| 3.38 | 4.381 | 3.94| 3.17 | 3.05 
Mar. 28-../117.80 |105.86 |116.41 |112.19 |106.04 | 91.05 | 96.54 |109.79 /111.81 Mar. 36....-... 3.40 | 2.83 | 3.05 | 3.39 | 434| 3.97 | 3.18 | 3.07 
21../117.85 |106.21 |117.00 |112.93 |106.56 | 90.77 | 96.54 |110.15 |112.75 | hx acti aace 3.38 | 2.80 |) 3.01 | 3.36 | 4.36 | 3.97 | 3.46 | 3.02 
14..|117.77 |106.21 |117.40 {113.31 |106.56 | 90.48 | 96.54 |109.97 |113.31 || RE 3.38 | 2.78 | 2.99] 3.36 | 4.38] 3.97| 3.17 | 2.99 
7--|116.90 |106.04 |117.40 |113.31 |106.39 | 90.20 | 96.23 |109.97 [113.12 || eee 3.39 | 2.78 | 2.99| 3.37] 440/ 3.99/ 3.17 | 3.00 
Feb. 28--/116.93 |105.86 |117.20 {112.93 |106.21 | 89.78 | 95.92 |109.79 |112.75 || Feb. 28.......- 3.40 | 2.79| 3.01 | 3.38 | 443 | 4.01 | 3.18 | 3.02 
21.-/116.06 |105.52 {117.00 |112.75 |106.04 | 89.52 | 95.62 |109.60 |112.75 || es iicdsnnid 3.42! 2.80| 3.02| 3.39 | 4.45| 403) 3.19 | 3.02 
14../116.24 |105.86 |117.60 |113.12 |106.21 | 89.64 | 95.92 |109.60 |113.12 RR 3.40 | 2.77 | 3.00) 3.38 | 444/ 4.01 | 3.19 | 3.00 
7.-|116.52 |106.21 |117.80 |113.31 |106.39 | 90.20 | 95.54 |109.79 |113.31 _ ee 3.38 | 2.76 | 2.99 | 3.87] 4.40| 3.97/| 3.18 | 2.99 
Jan. 31.-/117.14 |106.39 |118.00 {113.70 |106.39 | 90.48 | 96.85 |109.79 {113.70 || Jam. 31..-.---- 3.37 | 2.75 | 2.97 | 3.87 | 4.87} 3.95 | 3.18 | 2.97 
24../117.64 |106.56 |117.60 |113.89 |106.56 | 90.77 | 97.16 |109.97 113.50 | | aes 3.36 | 2.77| 2.96 | 3.36] 4.36 | 3.93] 3.17 | 2.98 
17..|118.06 |106.56 {118.20 |113.89 |106.56 | 90.48 | 96.69 |110.15 |113.89 Rl 3.36 | 2.74 | 2.96 | 3.36| 438 | 3.96 | 3.16 | 2.96 
10_-|118.03 |106.56 |118.20 |114.27 |106.56 | 90.34 | 96.69 |110.15 |114.08 | Oe antias 3.36 | 2.74] 2.94] 3.36 | 4.39] 3.96/ 3.16 | 2.95 
3../118.65 |106.39 [118.40 |114.46 |106.39 | 89.78 | 95.92 |110.15 |114.46 | Ae 3.37 | 2.73 | 2.93 | 3.37| 4.43] 401] 3.16 | 2.93 
High 1941/119.45 |107.44 {118.60 |114.85 |107.80 | 91.77 | 97.31 |111.62 |114.66 || High 1941_.._.- 3.42 | 2.84 | 3.06 | 3.39 | 4.47| 4.03 | 3.20 | 3.08 
Low 1941/115.89 |105.52 |116.22 |112.00 |106.04 | 89.23 | 95.62 |109.42 |111.62 || Low 1941___-__ 3.31 | 2.72 | 2.91 | 3.29] 4.29] 3.92] 3.08 | 2.92 
High 1940)119.63 | 106.74 |119.00 |115.04 |106.74 | 89.92 | 96.07 |110.88 |114.85 || High 1940_.---_- 3.81 | 3.06| 3.19 | 2.78 | 5.24] 4.68 | 3.42 | 3.36 
w 1940/113.02 | 99.04 |112.19 |109.60 | 99.52 | 79.37 | 86.38 |105.52 |106.56 || Low 1940_._-_-. 3.35 | 2.70) 2.90! 3.35! 4.42) 400] 3.12] 2.91 
1 Yr. Ago 1 Year Ago— 
June27'40/115.08 |101.80 |114.85 |112.19 |101.80 | 82.77 | 89.37 |108.16 [109.60 || Jume 27,1940.._| 3.64 | 2.91 | 3.05 | 3.64 | 4.96 | 446) 3.27 | 3.19 
2 Yrs.Ago 2 Years Ago— 
June27’39'117.02 ‘100.81 ‘114.85 '111.07 ' 98.25 ' 83.40 | 89.37 '105.52 '109.24 || June 27,1939...' 3.70' 2.91' 3.11 ' 3.86! 4.91 ' 446' 3.42! 3.21 














* These prices are computed from average yields on the basis of one 
average level or the average movement of actual price quotations. They 


“typical” bond (3% % coupon, maturing in 25 years) and do not purport to show either the 
merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter being the true picture of the bond marxet. 


t The latest complete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 
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Department Store Sales and Profits 
Reach High Level in 1940 


Published by Bureau of Business Research, 

Graduate School of Business Administra- 

tion, Harvard University, Boston. 40 Pages 
Price, $2.50 


For the fiscal year 1940 department stores achieved total 
sales averaging more than 6% above their 1989 volume. 
Earnings averaged nearly 5% of sales, the highest percent- 
age return in the last 12 years. With the improved dollar 
volume, economies in percentage operating expense were 
effected. At the same time gross margin rates remained at 
substantially the same level as in 1989. 

These findings are based on a bulletin just released by 
the Harvard Bureau of Business Research under the spon- 
sorship of the National Retail Dry Goods Association. The 


report, written by Professor Malcolm P. MeNair, is the 
twenty-first in the series which was instituted in 1920 as 
one of the pioneer projects in the intensive study of dis- 
tribution costs. The results for 1940 reflect the operations 
of 429 department stores and 90 specialty stores represent- 


ing approximately 40% of the estimated total United States 
volume for the trade. 

The report provides detailed margin, expense, and profit 
data for department and specialty stores classified accord- 
ing to size. With the exception of the very small firms, 
department stores of all groups typically incurred lower 
operating expense percentages for 1940 than for 1989. The 
stores with annual sales of less than $150,000, which secured 
only moderate sales increases spent relatively more in 1940 
than in 1939 for operating costs and earned less favorable 
percentages on sales. For each sales volume group “goal” 
figures are presented summarizing the experience of the 
most profitable firms within each group. 

Average figures for several significant operating results 
are provided for stores classified in two ways—by volume 
and by size of city. These data clearly indicate the advan- 
tageous position of stores achieving large dollar volume in 
cities of moderate size where rental and newspaper adver- 
tising rates are low and delivery costs are favorable. The 
highest earnings in 1940 were reported by stores with sales 
of $2,000,000-$4,000,000 in cities with populations of 50,000 
to 100,000, and stores with sales of $4,000,000-$10,000,000 in 
cities with populations of 100,000 to 250,000. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, June 27, 1941. 

Business activity continues to expand in a large way. 
According to the “Journal of Commerce” weekly index, 
business activity rose to a new all-time high of 123.3, which 
compares With a revised figure of 121.7 for the previous 
week and 103.9 for a year ago. All components of the 
business index showed substantial gains for the week with 
the exception of electric output, which dipped fractionally 
below its all-time peak established a week ago. 

The Russo-German conflict came in for most attention 
the past week. The concentration of German forces in the 
East is looked upon generally as giving England a breathing 
spell and a chance to catch up in her preparations for pro- 
longing.the war. The changed Russian position is expected 
to have quite an effect on the communistic elements of 
labor in this country, perhaps resulting in an appreciable 
decline in strikes hampering the defense program. How- 
ever, this remains to be seen. The expected local subway 
strike will be watched with keen interest in that it involves 
a threat to city government. 

Absence of the sensational war success news promised the 
last several days by Berlin and continuation of the British 
air offensive against the so-called invasion ports and north- 
ern and western German industrial areas may have stiff- 
ened morale somewhat in the financial district, judging by 
the buoyancy of commodity markets and recent firm tone 
of the securities market. 

An intensification of the effort to aid Great Britain and 
build up United States defenses will undoubtedly result 
from the new phase of the war in Europe, and as this pros- 
pect looms the lines are being drawn tighter on supplies of 
steel and other metals for other than defense purposes, 
the “Iron Age” stated in its mid-week review. 

Shipments of steel to the automobile industry are being 
delayed or cut down in anticipation of the approaching end 
of the current model season and the fact that motor car 
output is to be curtailed in August, the survey says. 

“It now appears that this curtailment may be consid- 
erably more than the 20% originally agreed upon. With 
wide strip mills now operating at 50% or more on plate 
tonnage, the inability of the motor car makers to obtain 
a sufficient supply of sheets and strips will in itself indi- 
cate further reduction of automobile prodyction schedules.” 

The allocations recently of large tonnages of steel for 
ships, cars, shells, pipe lines and for shipment to Great 
Britain has complicated the delivery situation for commer- 
cial steel users to a serious extent, the survey observes. 
Pittsburgh estimates are cited to the effect that 65% to 70% 
of current steel production is earmarked for preferential 
treatment, leaving a relatively small amount for other con- 
sumers, 

After scoring a new all-time high in the preceding week, 
production by the electric light and power industry tapered 
off during the period ended June 21, when it reached 
3,055,841,000 kwh., according to figures released by the 
Edison Electric Institute. Output for the latest reporting 
week was 10,206,000 hours under the last seven-day record 
total of 3,066,047,000 (revised), but was 402,053,000 hours, 
or 15.2%, over the total of 2,653,788,000 recorded during the 
period ended June 22, 1940. 

A new high level in freight car loadings for the current 
year was scored in the week ended last Saturday when 
traffic reached 885,558 cars, the Association of American 
Railroads reported yesterday. This was the largest total 
for any week since the period ended Nov. 2, 1930. In that 
week loadings were 984,715 cars. 

The net operating income of the Class I railroads in May 
was the largest for that month since 1980, according to an 
estimate by the New York “Sun,” based on reports of 48 
railroads, which showed the railroads were running approxi- 
mately 75% ahead of a year ago in earnings before fixed 
charges. The net operating income of these railroads for 
May, 1941, was approximately $71,119,000 as compared with 
net operating income of $42,216,000 for these 48 railroads 
a year ago. 

Lend-Lease and other merchandise shipments to the 
United Kingdom in April, the Commerce Department said 
today, made the largest total of goods to go to England in 
any month in 20 years. Shipments to the United Kingdom 





in April totaled $128,000,000, but the Department no longer 
reveals the nature of such shipments. The British Empire 
as a Whole received $246,000,000 of American goods, or 
about 619% of the $385,454,000 exports. Canada received 
$70,000,000, the next largest amount. 

Ward’s Reports, Inc., estimated car and truck production 
this week at 127,926 units, and said today that automobile 
assemblies have embarked on the seasonal downturn usual 
at this period. Production compared with 133,565 vehicles 
last week and 87,550 this week a year ago. Ward’s said 
operations would taper moderately during the first half 
of July and then would move downward more sharply. 

Abnormally high temperatures in most parts of the coun- 
try and the approaching vacation period gave retail stores 
this week their best seven-day period of the season thus 
far, Dun & Bradstreet, Inc., said today. Heat, said the 
agency, spurred sales of sportswear, inexpensive dresses of 
cotton and rayon, tropical suits and straw hats. The clos- 
ing of schools in many areas brought in specially heavy 
demand for children’s and junior wear. Over-all gain in 
retail trade compared with 1940 reached the highest for 
the year to date. For the country as a whole the gain over 
a year ago figures was estimated at 22%. Wholesalers re- 
ported demand at a record pace as bookings for fall con- 
tinued to develop earlier and heavier than usual. Industry 
held firmly to an all-time high rate of production. 

There were no very unusual developments in the weather 
the past week. While rainfall was less extensive than 
recently, the preceding falls had supplied enough soil 
moisture for present needs in most sections of the formerly 
dry areas and crops in general made good progress, although 
a few sections are still too dry. These latter include scat- 
tered areas in central and northern New England, consid- 
erable portions of New York, southern Virginia, North Caro- 
lina, Tennessee and sections contiguous to the last-named 
State. Otherwise the current moisture situation is satisfac- 
tory except very locally, such as southern Illinois. Rains 
of the week were helpful in the extreme Southeast, particu- 
larly in Florida. Conditions in the western half of the 
country continue satisfactory. In the southern Great Plains 
where persistent wetness had been unfavorable the gen- 
erally fair weather of the week was especially welcome 
and farm work made unusually good progress. In the New 
York City area the weather has been generally clear and 
warm the past week. 

The weather on Friday was very warm as temperatures 
ranged between 66 degrees and 89 degrees. Continued clear 
and warm Friday night, with increasing cloudiness on Satur- 
day. Thermometer readings Friday night are expected to 
register a low of 72 degrees in the city and 65 degrees in 
the suburbs, rising to a high of about 92 degrees on 
Saturday. 

Overnight at Boston it was 71 to 85 degrees; Pittsburgh, 
67 to 90; Chicago, 73 to 95; Cincinnati, 71 to 97; Cleveland, 
72 to 92; Detroit, 70 to 98; Milwaukee, 72 to 94; Charleston, 
70 to 82; Savannah, 72 to 76; Kansas City, Mo., 77 to 938; 
Oklahoma City, 71 to 89; Salt Lake City, 58 to 87, and 
Seattle, 50 to 74. 

<j 


Moody’s Commodity Index at New High 
A new 1941 high was again made this week by Moody’s 
Commodity Index. Friday’s close of 204.8 was the highest 
since August 13, 1937, when the Index also stood at 204.8. 
The principal gains were in wheat, corn, hogs and cotton. 
The movement of the Index has been as follows: 


Fri. Se re eee 200.3| Two weeks ago, June 13_----- 199.0 
Sat. June 21_-_._.-.-.-...--.-200.6| Month ago armani alien 195.6 
DEO, DD Bocce cccccces cum | Pat Ge, COND Bl chtimocccesns 155.6 
, Se RR reeteee 202.0/1940 D—Dee. 3] .....0--«0 171.8 
Wt: Mic ncbanedneesed 202.3 Low—Aug. 16...-.----- 149.3 
Tt, st i iadcnaeddtnaawe 204.2|1941 High—June 27.......--- 204.8 
Fri. DL > s2gneecctenad 204.8 Low—Feb. 17...--.---- 171.6 





Carloadings During Week Ended June 21 Reached 
885,558 Cars 


Loading of revenue freight for the week ended June 21 
totaled 885,558 ears, the Association of American Railroads 
announced on June 26. This was an increase of 157,065 
cars or 21.6% above the corresponding week in 1940, and an 
inerease of 247,024 ears or 38.7% above the same week in 
1939. Loading of revenue freight for the week of June 21 
was an increase of 22,583 cars or 2.6% above the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 376,225 cars, an increase of 7,683 
ears above the preceding week. and an increase of 77,463 cars above the 
corresponding week in 1940. 

Loading of merchandise less than carload lot freight totaled 159,765 
cars an increase of 168 cars above the preceding week, and an increase of 
10,983 cars above the corresponding week in 1940. 

Coal loading amounted to 161,131 cars, an increase of 2,510 cars above 
the preceding week, and an increase of 37,474 cars above the corresponding 
week in 1940. 
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Grain and grain products loading totaled 46.574 cars, an increase of 
9,568 cars above the preceding week, and an increase of 12,918 cars above 
the corresponding week in 1940. In the Western Districts alone, grain 
and grain products loading for the week of June 21 totaled 32,708 cars. 
an increase of 9,255 cars above the preceding week, and an increase of 
10,799 cars above the corresponding week in 1940. 

Live stock loading amounted to 9,089 cars, a decrease of 918 cars below 
the preceding week, and a decrease of 1,464 cars below the corresponding 
week in 1940. In the Western Districts alone, loading of live stock for the 
week of June 21 totaled 6,323 cars, a decrease of 624 cars below the pre 
ceding week, and a decrease of 1,021 cars below the corresponding week 
in 1940. 

Forest products loading totaled 43,555 cars, an increase of 1,067 cars 
above the preceding week, and an increase of 9,319 cars above the cor- 
responding week in 1940. 

Ore loading amounted to 75,661 cars, an increase of 2,112 cars above the 
preceding week, and an increase of 7,419 cars above the corresponding week 
in 1940. 

Coke loading amounted to 13,558 cars, an increase of 393 cars above the 
preceding week, and an increase of 2,953 cars above the corresponding week 
in 1940. 

All districts reported increases compared with the corresponding weeks 
in 1940 and 1939. 











1941 1940 1939 

4 weeks of January 2,740,095 2,557, 735 2. 288, 730 
4 weeks of February - - - 2,824,188 | 2.488.879 2,282,866 
5 weeks of March F 3,817,918 3,123,916 2.976.655 
4 weeks of April 2,793,563 2,495,212 2,225,188 
5 weeks of May | 4.160.527 3.351.840 2.926.408 
Week of June 7_. one 852,940 702,892 630 060 
Week of June 14. _.._-_. 862,975 | 712,921 633.955 
Week of June 21_-.-.-.--- 885,558 728,493 638,534 

TE ites » dévwiel 18,937.764 16.161.888 ' “14, 602.396 





The first 18 major railroads to report for the week ended 
June 21, 1941, loaded a total of 419,143 cars of revenue 
freight on their own lines, compared with 408,986 cars in 
the preceding week and 338,475 ears in the seven days 
ended June 22, 1940. A comparative table follows: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 















































Loaded on Own Lines | Received from Connections 
| Weeks Ended— Weeks Ended— 
June 21\|June 14) June 22| June 21) June 14|June 22 
1941 1941 1940 1941 1941 1940 
Atchison Topeka & Santa Fe Ry_ 25,463 22.316) 20,164) 7,589) 7,051} 5,200 
Baltimore & Ohio RR......-... 41,768) 41,662) 33,000) 22,989} 21,961| 18,820 
Chesapeake & Ohio Ry_.....__- 29,072) 29,246) 24,813) 13,995) 13,932) 11,836 
Chicago Burlington & Quincy RR/| 17,421| 15,945) 14,327) 9,566) 9,010) 7,252 
Chicago Milw. St. Paul & Pac. Ry| 23,319) 22,364) 20,016] 9,880) 9,023| 7,237 
Chicago & North Western Ry____| 22,263| 21,883) 20,242| 12,785) 12,346; 9,523 
ES BEvccnccadmemnoon 2,494] 2,898) 2,291 1,750; 1,800) 1,347 
International Great Northern RR} 2,303) 2,131 1,941; 2,003; 2,126; 1,916 
Missouri-Kansas-Texas RR... 4,436} 4,130) 3,865) 3,783} 3,345) 2,853 
Missouri Pacific RR...........- 16,953] 15,092} 13,680) 11,227) 10,806) 10,577 
New York Central Lines____.... 53,362| 51,938) 43,694] 52,821) 50,893) 40,638 
N. Y. Chicago & St. Louis Ry._._| 6,971) 7,123; 5,634) 14,054) 13,092) 10,320 
Norfolk & Western Ry.......... 24,619| 24,837) 19,622} 6,890) 6,703) 5,034 
PURSE Bbc ccacocéecsocn 89,129) 89,384) 67,228] 62,184) 61,450) 47,899 
Pere Marquette Ry............ 7.451| 7,642) 5,720) 6,574) 6,325) 4,951 
Pittsburgh & Lake Erie RR-_._-.- 8,926) 8.985) 7.395) 9,905) 9,165) 7,950 
Southern Pacific Lines__......_- 36.766) 35.320) 30,027) 11,776) 11,436) 8,295 
Wee Bi aseuecmeemnécedoens 6,427| 6,090) 4,816] 11,906) 11,216) 8,850 
WO 4 ciecccctetscbbulwisita 419, 143 408, 986 338,475|271,677 261, 630° 210,498 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
| June 21, 1041 June 14, 1041 June 22, 1940 
Chicago Rock Island & Pacific Ry_| 30,848 26,888 26.596 
Illinois Central System__..... .- 37 033 35,088 28,508 
St. Louis-San Francisco Ry_.-..... 16,292 14,972 12,822 
a 2 a 
EE srtetitesanedeen nanan | 84.173 76,948 67,926 





~ x Not available. 


In the following we undertake to show also the loadings 
for separate roads and systems for the week ended June 14, 
1941. During this period 114 roads showed increases when 
compared with the same week last year. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JUNE 14 










































































Total Revenue Total Loads Recetved Total Revenue Total Loads Received 
Ratlroads Freight Loaded from Connections Ratlroads Fretght Loaded from Connections 
1941 1940 1939 1941 1940 1941 1940 1939 1941 1940 
Eastern District— Southern District—(Concl.) 
PT lle 625 564 536 1,501 1,155 Nashville Chattanooga & St. L- 3,471 2,727 2,519 3,051 2,371 
Bangor & Aroostook.....----- 1,269 1,318 1,286 237 223 Norfolk Southern__........-- 1,292 1,775 1,881 1,140 892 
Boston & Maine__........--- 9,087 7,709 6,827 13,876 10,034 Piedmont Northern__._..__.-- 479 437 375 1,688 1,297 
Chicago Indianapolis & Louisv- 1,338 1,474 1,655 2,555 2,115 Richmond Fred. & Potomac. .- 415 346 334 7,325 4,750 
Central Indiana_........----- 19 17 24 60 57 Seaboard Air Line__..._....-- 10,976 8,181 7,740 6,218 4,049 
Central Vermont._......--.-- 1,441 1,344 1,239 2,550 1,961 Southern System__.........-. 25,730 20,082 18,982 19,075 13,920 
Delaware & Hudson......-.-- 7,128 5,658 4,409 10,665 7,810 Tennessee Central__._.......- 551 393 388 752 637 
Delaware Lackawanna & West_ 10,621 9,237 8,276 8,592 6,972 Winston-Salem Southbound-.- 151 122 141 926 695 
Detroit & Mackinac. .....-.-- 428 289 465 152 156 ——————— } ——_—— | _—______]—— 
Detroit Toledo & Ironton... -.-- 3,168 1,941 1,836 1,324 1,003 ew diial 119,343 98, 061 90,910 87,133 63,519 
a & Toledo Shore Line... - 390 279 309 3.564 2,593 = —— —- ——— 
PERSE oe obiat cilities aaah 15,995 12,507 12,215 15,405 11,596 
Grand Trunk Western......-- 6,669 4.543 4,484 9,145 6,750 Northwestern District— 
Lehigh & Hudson River_..-. . 229 210 150 2,550 1,732 Chicago & North Western_---- 21,883 19,382 16,695 12,346 9,112 
Lehigh & New England_.---.-- 2,403 1,910 1,728 2,087 1,231 Chicago Great Western__----- 2,647 2,458 2,361 3,107 2,418 
a eo waren 10,783 9.204 7,890 9,641 7,510 Chicago Milw. St. P. & Pac._.| 21,577 18,780 17,745 9,023 7.059 
ONE SS eS 3,309 2,618 2,548 2,872 1,937 Chicago St. P. Minn. & Omaha 3,918 3,396 3,455 3,826 3,180 
Monongahela. .....-..-..----- 6,012 4,445 3,422 446 235 Duluth Missabe & Iron Range _.| 22,181 19,081 12,757 350 176 
| CER Sapa 2,262 1,875 2,000 29 30 Duluth South Shore & Atlantic_ 1,266 1,374 808 522 523 
New York Central Lines-.-.--.- 52,482 42,758 35,096 50,349 39.925 Elgin Joliet & Eastern. ------- 10,358 8,641 6,281 9,300 5,428 
N.Y.N.H. & Hartford...-.-.. 12,592 9603 8,954 16,779 12,242 Ft. Dodge Des Moines & South - 550 530 496 128 189 
New York Ontario & Western __ 1,289 1,189 1,021 2,435 1,903 Great Northern___........--- 22,588 20,208 16,506 3,698 | 3,174 
N.Y. Chicago & St. Louis--- -- 7,123 5.730 5,512 13,092 9,948 Green Bay & Western. _-_.----- 619 524 547 804 611 
N. Y. Susquehanna & Western. 433 401 418 1,928 1,637 Lake Superior & Ishpeming.- - - - 2,930 3,024 1,923 74 81 
Pittsburgh & Lake Erie... -.--.- 8,854 7,327 4,964 9,296 6,710 Minneapolis & St. Louis... -..- 1,810 1,882 1,671 2,031 1,683 
Pere Marquette............-- 7,642 5,774 4,992 6,325 4,662 Minn. St. Paul & 8.8. M__..-- 7,450 6,054 5,799 2,872 2,291 
Pittsburgh & Shawmut-_-_----- 733 834 304 59 66 Northern Pacific.._......---- 9,297 | 9,433 9,302 4,329 3,538 
Pittsburgh Shawmut & North. 524 362 284 435 249 Spokane International. ------- 358 233 228 361 354 
Pittsburgh & West Virginia- --- 1,245 776 683 2,254 1,767 Spokane Portland & Seattle -- - - 2,631 1,798 2,069 2,100 1,443 
An decebdbhaed ans ee 545 658 598 1,150 1,029 $$ |} ——___} ___- | 
bik cnindadunstbete 6,090 4,910 4,646 11,216 8,632 RE 132,063 | 116,798 98 643 54, 871 | 41 260 
Wheeling & Lake Erie_...-...- 5,437 4,547 3,665 4,433 3,307 —-= ——- —-}- -~—-~ —=— 
PMestéasédadtweewseced 188,165 | 152,011 132,436 207,002 1d 57.177 177 Central Western District— 
== ===> = == Atch. Top. & Santa Fe System.| 22,316 19,222 22,925 7,051 4,994 
Alleghany District— Ciel no ae 3,645 2,890 2,626 2,608 2,169 
Akron Canton & Youngstown... 769 505 442 996 813 Bingham & Garfield.......--- 633 485 352 77 51 
Baltimore & Ohio..-.....-..--. 4,662 31,428 27,950 21,961 19,451 Chicago Burlington & Quincy_.| 15,945 13,635 13,158 9,010 7,173 
Bessemer & Lake Erie --_.----. 6,359 6,171 4,532 2,318 2,360 || Chicago & Illinois Midland_ - - - 2,583 1,835 1,331 776 613 
Buffalo Creek & Gauley....... 224 332 307 5 5 || Chicago Rock Island & Pacifie_| 12,516 11,550 13,427 9,706 8,580 
Cambria & Indiana..-.......-- 2,036 1,325 1,205 16 Chicago & Eastern Illinois_-_--- 27,786 2,390 2,015 3,093 2,409 
Central RR. of New Jersey---- 8,917 7,382 5,841 16,270 11,722 Colorado & Southern.--_ ..---- 594 625 581 1,738 1,181 
GR tindtdivenddssce<us 624 556 553 50 37 Denver & Rio Grande Western. 2,329 2,060 1,847 3,330 2,639 
Cumberland & Pennsylvania. ._ 276 227 190 44 44 Denver & Salt Lake...__.-.-- 264 299 210 21 18 
Ligonier Valley............-. 99 74 67 42 39 Fort Worth & Denver City___- 1,053 1,132 1,270 1,022 786 
MEE DE ban btidemudteaces 858 553 625 3,222 2,741 Illinois Terminal_..........-- 1,897 1,774 1,669 1,829 1,706 
Penn-Reading Seashore Lines _ 1,801 1,263 1,041 1,931 1,534 Missouri-Tilinois...........-- 1,127 842 1,236 486 442 
Pennsylvania System-........- 89,384 66,214 55,296 61,450 47,276 Nevada Northern___.._..___- 1,962 1,452 886 116 108 
Pt Ca ptacccadspeatosge 18,569 15,429 11,750 22,533 16,149 North Western Pacific..._.._- 934 807 852 416 471 
Union ( (Pittsburgh) -......---. 19,232 17,915 9,182 6,703 5,668 Peoria & Pekin Union______._- 12 14 49 0 0 
Western Maryland.........-. 4,258 3 101 3 139 8,415 5,972 Southern Pacific (Pacific) __.-- 29,776 25,367 23,368 6,564 4,633 
TE EL ER a eS AN eae SIE es ee a Toledo Peoria & Western______ 321 449 263 1,404 1,296 
pe a ee 195,068 | 152,475 | 122,120 | 145,956 , 113,822 Union Pacific System________- 14,101 12.255 12,345 9,758 7,543 
Mecnhanted tbieebes —=—=—S <=> =| == ib pi catkctbbonssceus 220 173 194 + 7 pe 
ag A) row. =a eae ed beer ess eee | lc (<=i=«i‘“ (‘(‘(‘(‘(Cé‘(‘ ORO 1,705 1,67 458 1,§ 
Chesapeake & Ohio...-...--. 20.246 | 25,002 | 21,356 | 13,982 | an | en eee ens a a) a 
‘0 estern.......-..- 24,837 19,582 17,244 6,703 ee | Se ee ec cesnwbe 116,719 | 100,935 1 9 61 | 470 48,727 
WE metacetecesesceccce 4,930 4,101 4,092 1,860 1,151 om == = = nan : ——| ————— 
Qo ee ae 59,013 | 48,685 | 42,692 | 22,495 17,737 Southwestern District— 
——— == SSS | SS —=—= Burlington-Rock Island__------ 183 177 149 212 215 
Southern District— Gulf Coast Lines__........._- 2,898 2,624 2,090 1,800 1,307 
Alabama Tennessee & Northern 316 17 211 182 186 International-Great Northern __ 2,131 1,728 2,007 2,126 1,655 
Atl. & W. P.—W. RR. of Ala__ 769 660 709 1,854 1,263 Kansas Oklahoma & Gulf------ 176 229 383 891 773 
Atlanta Birmingham & Coast__ 708 576 689 1,092 706 Kansas City Southern.._.....- 2,293 1,900 1,748 2,416 1,867 
Atlantic Coast Line......-..-- 11,941 9,724 8,376 6,219 4,309 || Louisiana & Arkansas__.______ 2,127 1,852 1,626 1,847 1,330 
Central of Georgia..........-- 4,411 3,964 3/874 4,035 2,747 Litehfield & Madison________- 306 380 268 1,142 838 
Charleston & Western Carolina 507 478 399 1,787 1,140 || Midland Valley...........--- 410 376 421 278 233 
Ciinehfield.................. 1,667 1,291 1,314 2,765 2,085 || Missouri & Arkansas...________ 187 181 198 320 311 
Columbus & Greenville__...._ 403 234 377 245 272 Missouri-Kansas-Texas Lines__ 4,130 3,858 4,236 3,345 2,731 
Durham & Southern. --_-....- 198 162 158 500 661 || Missouri Pacific._......._.__- 15,117 | 11, 728 11,664 | 10,806 8,115 
Coast..........- 515 414 476 782 783 || Quanah Acme & Pacific______- 5 112 5 102 
Gainsville Midland. -----....-. 41 24 36 84 79 || St. Louis-San Francisco. ______ 7,999 6, 700 7,912 5,376 3,991 
ee eee 1,156 1,070 829 1,932 1,477 || St. Louis Southwestern______- 2,821 2,489 2,385 3,137 2,427 
& Florida..-........- 404 296 293 629 427 || Texas & New Orleans________- 7,634 5,803 5,810 3,891 2,631 
Gulf Mobile & Ohio. --.---..-- 3,853 3,119 | «1,554 3,135 2,931 || Texas & Pacific__.........__- 4,002 3,660 3,724 4,403 3,811 
Illinois Central System --_-_-_---_ 22,198 18,916 18,137 13,752 9,880 Wichita Falls & Southern_____. 165 161 199 51 63 
Louisville & Nashville___..... 26,835 | 22,660 19,200 6,709 5,191 Weatherford M. W.& N. W_.- 20 18 25 50 21 
Macon Dublin & Savannah. -.-_ 189 136 106 826 531 
Mississippi Central______.-___ 167 111 124 430 240 CEE a eee ers 52.604 | 43.959! 44.957! 42.096 | 32,421 








Note—Previous year’s figures revised. 


* Previous figures. 


x Guif Mobile & Northern only. 
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Selected Income and Balance Sheet Items of Class I 
Steam Railways for March 

The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items for class I 
steam railways in the United States for the month of March 
and for the three months ended March, 1941 and 1940. 

These figures are subject to revision and were compiled 
from 132 reports representing 137 steam railways. The 
present statement excludes returns for class A switching 
and terminal companies. The report is as follows: 
TOTALS FOR THE UNITED STATES (ALL REGIONS) 

Income Items 





All Class I Ratilways 





For the Month of March | For the Three Months of 

















1941 | 1940 | 1941 j 1940 
pose “ea ais Gs 
Net railway operating income_.__| 80,627,168) 37,034,274/201,503,219| 110,903,571 
Other income___---..-.--------| 10,486,137) 11,885,382, 32,425,819) 33,820,165 
Lee ee 91,113,305} 48,919,656|233,929,038/ 149,723,736 
Miscell. deductions from income-| 3,001,923) 2,577,004; 8,590,972) 8,146,790 





Income avail. for fixed charges _| 88,111,382! 46,342 ,652/225,338,066 141,576,946 


| | 





Fixed charges: 
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| | 
Rent for leased roads & equip__| 13,126,027) 10,568,010| 37,415,769) 32,129,540 
Interest deductions_a----.-.-- | 37,604,576, 38,368,164/112,552,039/115,054,212 
Other deductions... .---...-- matonsl 122,783 356,070) 385,687 
Total fixed charges ...--.-...- 50,848,290) 49,058,957| 150,323,878) 147,569,439 
} 
Income after fixed charges - - _ .- 37 .263 ,092 def2716,305| 75,014,188) def5992 493 
Contingent charges.....--.-.-.-- 2,006,740) 1,965,782} 5,979,236) 5,897,338 
Be SRB... ¢ occcccccccsee 35,256,352 |def4682,087 | 69,034,952! def11889831 
Depreciation (way and structures 
and equipment) .-....------.- 17,861,188 17,025,214) 53,156,338) 50,724,495 
Federal income taxes --..-....-- 11,261,138; 2,815,702) 24,515,504| 8,759,639 
Dividend apprcpriations: 
On common stock. ...-----.-- 1,727,155; 3,278,918) 17,234.965| 20,163,873 
On preferred stock . ...------- 1,324,448 75,000} 4,444,295 4,500,635 
Ratio of income to fixed charges e' 1.73 0.94 1.50! 0.96 





Selected Asset and Liability Items 












































Class I Railways Not tn 
All Class I Railways Receivership or Trusteeship 
Balance at End of March Balance at End of March 
1941 1940 1941 1940 

Selected Asset Items— $ > > 3 
Invest. in stocks, bonds, 

&c., other than those of 

affiliated companies_.._| 560,430,308! 615,633,198) 480,902,885) 534,474,795 
Ce saminhtnibgswooes 676,219,124| 496,503,407) 502,845,953) 391,226,210 
Temporary cash invest’s-_- 69,937 ,442 43,332,794 62,227 ,358 39,627 ,837 
Special deposits ..-.------ 130,178,007| 127,124,532} 105,782,810) 109,980,687 
Loans and bills receivable - 1,610,450 1,537 ,592 1,330,174 1,321,148 
Traffic and car-service 

balances—Dr - ..-.---- 33,275,676 24,397,414 30,756,130 22,280,336 
Net bal. receivable from 

agents and conductors. 62,198,086 43,710,657 48,341,813 33,826,005 
Miscell. ace’ts receivable.| 136,831,892} 119,708,698) 103,771,864 92,619,483 
Materials and supplies_..| 371,419,378) 366,362,534) 287,126,311| 284,429,407 
Int. & divs. receivable-.-. 17,142,196 19,720,682 14,461,913 17,264,167 
Rents receivable ..-.-..--- 1,148,572 1,268,675 881,629 838,463 
Other current assets ....-. 6,271,181 4,690,999 4,215,963 2,854,495 

Total current assets. -_|1,506,232,004/1,248,357,984/1,161,741,918) 996,268,238 

Selected Ltabiluy Items— 
Funded debt maturing 

within six months.c_.-. 96,317,217; 189,942,091 67,720,365] 146,875,378 
Loans & bills payable.d- - 77,982,482) 156,192,621 21,026,361 78,562,421 
Traffic and car-service 

balances—Cr .....---- 49,695,908 39,224,028 34,499,744 26,513,650 
Audited accounts & wages 

Se nnnnccnsesbans 237,312,405| 225,545,779| 184,036,336] 174,929,429 
Miscell. acc’ts payable _-_- 52,587,914 64,514,971 40,930,932 53,072,169 
Interest matured unpaid_ 56,628,539 40,276,116 51,738,245 35,824,597 
Divs. matured unpaid-.- 14,330,714 12,273,447 13,966 ,522 11,908,204 
Unmatured int. accrued - - 78,378,923 80,120,547 58,266,146 57 ,066 ,136 
Unmatured divs. declared 1,608,245 1,608,245 1,608,245 1,608,245 
Unmatured rents accrued . 21,513,606 22,382,022 18,715,560 19,388,078 
Accrued tax liability - - ~~~ 228,778,432| 197,881,630) 188,531,992) 158,058,176 
Other current liabilities -- 39,530,315 50,171,701 27 858,531 40,657 342 

Total current liabilities.| 858,347,483] 890,191,107) 641,178,614| 657,588,447 
Analysis of accr. tax liab.: 

U. 8S. Govt. taxes...-_- 120,619,363 82,602,980; 109,122,622 72,181,872 

Other than U. 8. Govt. 

ES 108,159,069] 115,278,650 79,409,370 85,876,304 








a Represents accruals, including the amount in default. 
b For railways not in receivership or trusteeship the net income was as follows: 


March, 1941, 


$33,821,398; March, 


1940, $4,355,166; for three months ended 


March, 1941, $73,092,506; three months ended March, 1940, $15,375,813. 


c Includes payments of principal of long-term debt (other than long-term debt 
{n default) which will become due within six months after close cf month of report. 


d Includes obligations which mature not more than two years after date of issue. 


e For railways in receivership and trusteeship the ratio was as follows: 


March, 


1941, 1.15; March, 1940, 0.42; three months 1941, 0.96; three months 1940, 0.42. 
a ae 
Truck Freight Volume in May Sets All-Time Record 


The volume of revenue freight transported by motor truck 
in May climbed 2% over April to reach an all-time peak, 
according to reports compiled and released on June 23 by 


the American Trucking Associations. 


35% over that carried in May, 1940. 


ther reported : 


The May volume was 
The Association fur- 


Comparable reports were received by A. T. A. from 194 motor carriers 
in 39 States. The reporting carriers transported an aggregate of 1,399,952 
tons in May, as against 1,372,560 tons in April and 1,037,021 tons in 


May, 1940. 


The A. T. A. index figure, computed on the basis of the average monthly 
tonnage of the reporting carriers for the three-year period 1938-40 as 


representing 100, stood at 146.47 for May. 


was 143.24. 


The index figure for April 
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Slightly more than 799 of all the freight transported in the month 
was reported by carriers of general freight. The volume in this category 
increased 1.5% over April and 38.5% over May of the previous year. 

Transporters of petroleum products, accounting for ‘a little more than 
6% of the total tonnage reported, showed a decrease of 4.8% in May, 
as compared with April, and a very slight increase of 0.2% over May, 1940. 

Movement of new automobiles and trucks, constituting 54% of the 
total tonnage, increased 16.1% over April and 44.4% over May, 1940. 

Haulers of iron and steel products reported almost 4% of the total 
tonnage. The volume of these commodities showed a decrease of 4.4% 
under April, but increased 29.2% over May of last year. 

A little more than 5% of the total tonnage reported was miscellaneous 
commodities, including tobacco, milk, textile products, building materials, 
coal, cement and household goods. Tonnage in this class increased 11.8% 
over April and 34% over the volume hauled in May, 1940. 

———_<-—___ 
Commodity Price Indexes of 10 Countries Compiled 
by General Motors and Cornell University 

General Motors Corp. and Cornell University, which 
prior to the European war had collaborated in the publica- 
tion of a world commodity price index, have resumed issu- 
ance of international price statistics, but on a different 
basis than before the war. Instead of a composite index of 
world prices, these organizations now are publishing the 
information only as individual country indexes. 

The index is built upon 40 basic commodities and the list 
is the same for each country in so far as possible. Each 
commodity is weighted uniformly for each country, accord- 
Ing to its relative importance in world production. The 
actual price data are collected weekly by General Motors 
Overseas Operations from sources described as “the most 
responsible agencies available in each country, usually a 
government department.’’ The commodities involved in- 
clude “a comprehensive list of several groups, including 
grains, livestock and livestock products, miscellaneous foods 
(coffee, cocoa, tea, sugar, &c.), textiles, fuels, metals, and a 
list of other miscellaneous materials (rubber, hides, lumber, 
newsprint, linseed oil, &c.).’”’ Weights assigned in the index 
to the different commodity groups are as follows: Grains, 
20; livestock and livestock products, 19; vegetable fats and 
other foods, 9; textiles, 12; fuel, 11; metals, 11; miscel- 
laneous, 18. 

The indexes which are based on prices expressed in the 
currency of each country, were reported June 23 as follows: 
(August, 1939=100) 









































Argen-| Aus- | Can- | Eng- Mez-| New | Swe- | Switz- 
tina | tralia; ada | land | Java | tco | Zeal’d| den \erland oy 

ol 2 

i 120 118 120 143 116 113 112 131 132 1 
;. eae 118 118 120 144 116 113 114 131 136 100 
Giitatesens 118 118 120 145 115 112 114 132 140 109 
August... .- 118 119 120 150 115 111 120 132 144 109 
September..; 116 120 121 145 116 110 122 135 153 111 
October....| 113 123 122 145 117 110 120 139 158 114 
November..| 113 125 124 146 118 111 118 142 164 118 
— bol sae 126 126 149 120 111 119 144 168 118 
January....| 114 127 126 150 121 111 119 144 171 1 
February...| 114 126 127 150 121 113 119 147 171 130 
March ....- 119 122 129 150 123 114 119 154 176 122 
A. aan 121 121 131 150 125 115 119 156 180 125 
Way 3] rizt | 1 3 

ay 3-./ r121 20 | r131 150 127 116 120 156 189 12 

May 10.-.| 121 120 132 150 128 117 120 156 190 inv 

May 17..| 124 120 134 150 129 117 119 155 190 130 

May 24.-.| 126 120 | 7135 | *150 131 117 120 155 | *190 131 

May 31-.-| 126 120 134 | *149 131 117 119 155 --- | 7130 

June 7-..| 7132 121 135 | *150 130 118 120 154 dae 130 

June 14_.' *132 121 136 * *150 133 119 120 155 siaiate 131 

* Preliminary. rf Revised. 
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Bureau of Labor Statistics’ Index of Wholesale Com- 
1 og a Advanced 0.9% During Week Ended 
une 


Commodity prices in wholesale markets were generally 
higher during the second week of June. Led by further sharp 
gains in prices for farm products and foods, the Bureau of 
Labor Statistics’ index of approximately 900 price series 
rose 0.9% to the highest level since early in October, 1937, 
Acting Commissioner Hinrichs reported on June 19. “This 
week’s index at 86.7% of the 1926 average is 2.5% above the 
corresponding week of May and 12% above a year ago,” 
Mr. Hinrichs said. The Labor Bureau’s announcement 
further explained: 


Each of the 10 major commodity group indexes advanced during the week . 
Farm product prices were up nearly 2% and are now 21% higher than on 
June 15, 1940. Foods rose 1.3% to 17%% above last year’s level. Hides 
and ieather products, textiie products, fuel and lighting materials and 
miscellaneous commodities increased about 4 of 1% during the week while 
metals and metal products, building materials, chemicals and allied pro~ 
ducts and housefurnishing goods rose less than 4 of 1%. 

Important increases in agricultural commodity markets were 5.4% for 
cattle feed, 2.8% for grains, 3.3% for meats and 2.4% for livestock and 
poultry. Higher prices were reported for barley, rye and wheat and for 
cattle, hogs, sheep and live poultry, also for cotton, eggs, peanuts, flaxseed, 
onions and potatoes. Quotations were lower for apples, citrus fruits, milk at 
Chicago and sweet potatoes. Flour prices advanced over 5% and prices 
were also higher for cheese and meats, including fresh beef and fresh and 
cured pork, lamb, mutton and dressed poultry while veal declined. Marked 
increases were reported in prices for canned salmon and for leading edible 
oils and fats—lard, tallow, cottonseed oil and peanut oil—as well as for 
imports such as cocoa beans, coffee and pepper. Quotations for butter, 
however, were lower than for last week. 
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In textile markets widespread increases occurred in cotton goods with 
higher prices being reported for drills, duck, print cloth, sheeting, muslin, 
percale, tire fabrics and carded yarns. Burlap, jute and silk continued to 
advance. Prices for work clothing and shoes also were higher. Cotton 
blankets were up over 9%. 

Further increases in prices for Pennsylvania fuel oil and gasoline and a 
minor advance in coal brought the fuel and lighting maveriais group index 
to a 3-year peak. 

The primary metal markets were comparatively steady except for higher 
prices for pig tin and quicksilver. Prices were slightly higher for cement, 
common building brick and sand. Paint and paint materials, including 
butyl and ethyl acetate, averaged higher. Lumber rose nearly 1% because 
of advancing prices for maple, oak and pine flooring, yellow pine dimension , 
drop siding and timbers and for spruce. Yellow pine boards and finish 
declined. 

Market advances were recorded in prices for acetone, butyl] alcohol and 
Phenol. Average prices for industrial fats and oils rose nearly 1% and 
prices were higher for cylinder oils, paraffin wax, soap and boxboard. 
Following the sharp decline of the past few weeks, crude rubber prices 
reacted and rose over 2%. 

Furniture prices were generally higher. 


The following tables show (1) index numbers for the 
»rincipal groups of commodities for the past three weeks, for 

ay 17, 1941 and for June 15, 1940 and the percentage 
changes from a week ago, a month a ~ od and a year ago, (2) 
percentage changes in subgroup indexes from June 7 to 
June 14, 1941. 






































(1926— 100) 
Percent, Changes to 
June | June |May |May | June | June 14, 1941 from— 
Commodtty Groups 14, 7? 31, | 17, | 15, 
1941 |1941 |1941 |1941 |1940| June «ad ag 
1941 | 1941 | 1940 
All commodities. .........---.. 86.7| 85.9) 85.2) 84.6) 77.4) +0.9) +2.5)/+12.0 
a i icneminnse made 81.1) 79.6) 77.3) 76.3) 66.8) +1.9| +6.3'/+21.4 
it henthditneidthdé waa vane sad 82.6) 81.5) 79.2) 79.7| 70.2) +1.3) +3.6) 417.7 
Hides and leather products. - . .|108.4/107.6/107.8| 106.1) 99.6) +0.7| +2.2) +8.8 
Textile products.....-.-.--.-... 83.8) 83.2) 83.2) 82.4) 71.8) +0.7| 4+1.7|4+16.7 
Fuel and lighting materials....| 78.7) 78.3) 77.7| 75.6) 72.2) +0.5| +4.1) +9.0 
Metals and metal products - - - -- 98.4| 98.3) 98.2) 98.1) 94.9) +0.1| +0.3) +3.7 
Building materials. _......---- 100.9| 100.5) 100.5|100.2| 92.4; +04) +0.7| +9.2 
Chemicals and allied products._| 83.7) 83.6] 83.9) 83.7| 76.4) +0.1 0} +96 
Housefurnishing goods - ----.--.- 93.7| 93.3) 92.7; 92.3) 89.9) +0.4) +1.5) +4.2 
Miscellaneous. ...........---- 80.2} 79.7; 79.7| 79.4| 77.2; +0.6| +1.0) +3.9 
a. 82.9) 81.9} 80.4) 79.3) 70.9) +1.2) +4.5/+16.9 
Semi-manufactured Eee---- 87.3; 86.9) 86.7) 86.4) 77.8, +0.5| +1.0)4+12.2 
Manufactured products - - ----. 88.7| 88.0) 87.6) 87.2) 80.7; +0.8) +1.7| +9.9 
All commodities other than farm 
i IE a EAE Ff 87.9) 87.3) 87.0) 86 79.7; +0.7| +1.6)/+10.3 
All commodities peer than farm 
products and foods. ----..-- 88.8' 88.4) 88.2' 87.3' 82.4 +0.5' +1.7| +7.8 





PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM JUNE 7 TO 
JUNE 14, 1941 


Increases 

ee 5.4 Ss i a palin ndinmnicie ie 0.4 
Dt p.citintidabasnncentnaaode 3.3 Bituminous coal..............-. 0.3 
Gra DG pet dinanahanecsesbone 2.8 Other miscellaneous...........-. 0.3 
Livestock and poultry... -...-..-- 2.4 ET Rs che dccacnenooce 0.3 
CD cc Kabicccateicos 2.2 Other textile products.._........ 0.3 
GRE SHdeededscccessoccps 2.2 Woolen and worsted goods----.--- 0.3 
EE ae ee 1.9 GR a dtnudbanedecceuennece 0.2 
Cs welgdnwackecoccs 1.4 Other building materials. -.--.-...-- 0.2 
Other farm products-_........-.-- 1.2 Fruits and vegetables. .......-- 0.1 
GEER, cb ce icwceneccosas ay Dt Lidishneassceeesees 0.1 
Geb adetisscedadcoudaevcsce 1.1 i cccgmdenemecten ee 0.1 
Bb deRbbcwaddcoccesnbe sane ae Se SS 0.1 
CES ph wcnwsccocnes tos OF Nonferrous metals...........-.-. 0.1 
PR dacs dvaccoceescuce 0.7 Ti -tdegurbnccqesens ae 0.1 
Petroleum and products. --.- ~~. -- 0.7 Dn + Sednecastennee 0.1 
Paint and paint materials- -----_- 0.6 Seb 6 ncdnccnnsdswtase ce 0.1 

Es wuleocecevcsces 0.5 

Decreases 
SIO GUNG s cae weadsccccoe 07 
a 
March, 1941, Statistics of the Electric Light and Power 
Industry 


The following statistics for the month of March, 1941, 
covering 100% of the electric light and power industry. were 
released on June 17 by the Edison Electrie Institute: 

SOURCE AND DISPOSAL OF ENERGY—MONTH OF MARCH 






































Per Ct 
1941 1940 Change 
Generation* (Net)— 
By fuel burning plants...............__.- 8,979,294,000| 7,582,732,000| +18.4 
By water power plants...............-..- 4,405,192,000, 3,931,996,000) +12.0 
Ns 2+ wansechectunnadwe 13,384,486,000|11,514,728,000|) +16. 
Add—Net imports over internat’! boundaries Details 80,140,000 
oO eae Not 154,677,000 
Less—Energy used by producer----.-_...-- } Yet 465,856,000 
Net energy for distribution. -_............- |  Avail- 10,974,335,000 
Losses and unaccounted for--....-......- ) able 1,651,300,000 
Sales to ultimate customers--.-.........- 10,895,228,000) 9,323,035,000) +16.9 
Classtfication of Sales— 
Number of Customers—As of March 31— 
Residential or domestic. -................- 25,097 ,009 24,163,208; +3.9 
Rural (distinct rural rates) ...............- 912,276 645,671 
Commercial or industrial: 
Smaililight & power. .................. 4,245,557 4,194,898) +1.0 
Large light and power..-............... 172,217 178,738) | 
OG NS Bo debe cndcndsccccccosce 118,052 113,505 
Total ultimate customers. ---.-......... 30,545,111 29,296,020) +4.3 
Ktlowatthour Sales—During Month of Mar. 
Residential or domestic. ---.............-. 2,060,243,000) 1,925,651,000| +7.0 
Rural (distinct rural rates) _............-- 117,186,000 92,604,000) +26.5 
Commercial or industrial: 
Small light and power. -.............-- 1,924,313,000) 1,768,582,000) +8.8 
Large light and power -_-_.-......._..... 5,749,779,000| 4,531,348,000| +26.9 
Street and highway lighting--........_._- 179,481,000 173,560,000; 4+3.4 
Other public authorities. ................. 247,982,000 225,868,000; +9.8 
Railways and railroads: 
Street and interurban railways-_--....... 365,854,000} 364,570,000; +0.4 
Electrified steam railroads... .-.......- 186,708,000 172,612,000} +8.2 
Interdepartmental .....................- 63,682,000 68,240,000} —6.7 
Total to ultimate customers---.......... 10,895,228,000| 9,323,035,000) +16.9 
Revenue from ultimate customers..._.....| $212,602,700| $197,224,600! +7.8 
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RESIDENTIAL OR DOMESTIC SERVICE (REVISED SERIES) 





12 Months Ended March 31 








| 1941 | 1940 | % Change 
Average Customer Data— | 
Kilowatthours per customer.......... 964 913 +5.6 
Average annual bill. ..-...........-.-. $36.73 $36.06 +1.9 
Revenue per kilowatthour.........-.- 3.81c 3.95e. —3.5 





* By courtesy of the Federal Power Commission. 
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Dollar Volume of Department Store Sales in May 
Increased 20% Over Year Ago, According to Board 
of Governors of Federal Reserve System 

The Board of Governors of the Federal Reserve System 
announced on June 20 that the dollar volume of May depart- 
ment store sales for the country as a whole was 20% larger 
than in the corresponding period a year ago. This com- 

pares with an increase of 24% for April and a gain of 15% 

for the five months of 1941 over the same periods of 1940. 

These figures are based on reports received from each of 

the 12 Federal Reserve districts. The following tables, 

issued by the Board, show the percentage changes from a 

year ago for the country as a whole, for Federal Reserve 

districts, and for leading cities: 
DEPARTMENT STORE SALES IN MAY, 1941 
Report by Federal Reserve Districts 
Percentage Change from Corresponding Pertod a Year ago 








Five Five 
Federal Reserve May Apr. Mos. Federal Reserve May Apr. Mos. 
Dtstria ye re 1941 at —_— re | eo 1941 
EE +20 + +15 » AMEE. wcccceccece + +25 +18 
TE Di anconencese +16 +21 +12] Minneapolis._..-..... +13 +14 +9 
euuiesccctat 3% tilbanee Ot tat te 
I a cnt anita bite ahowenudde 
Richmond ...-....-..-- te TS Th San Francisco......-.- +19 +21 +14 
RE. noc wcoencese + + + — 
ee +22 +20 +15 United States total..+20 +24 +15 
Report by Cities 
Percentage Change from Corresponding Period a Year ago 
Five Firé 
May Apr. Mos May Apr. Mos. 
Boston Dtstria— 1941 1941 1941 C Dtstria— 1941 1941 1941 
emia nina Tes TH TH See necmssnso ot TS e 
‘ortland, Me..-...-- + + +14) 3 Sree a + 
Boston, Mass..-..-.-.-.-. +14 +21 +10) Fort Wayne, Ind..-.-- +27 +40 +24 
Springfield, Mass---.-- +27 +32 +18) Indianapolis, Ind...-.-. +24 +29 +19 
Providence, R. I...-.- +25 +18 +18/Des Moines, Iowa....+15 +10 +9 
|Bloux City. Iowa.-.... +14 +13 +8 
Distriat— Sle, Seicsoscece +28 +20 +21 
Bridgeport, Conn ----+28 +43 +24) Flint, Mich-..----.. 24 +31 +27 
Newark, N. J...----- +15 +25 +12) Rapids, e.-7 8 +31 TB 
Binghainton, N.¥2:-+22 +30 126| Milwaukee, Wis....-.+27 +21 +18 
ae | St. Louts Dtstria— 
Elmira, N.Y.-c.-c502422 +37 +32/Fort Smith, Ark.....421 423 +11 
Niagara Falls, NO¥--+13 r+21 +6 | Little Rock, Ark-----+23 +31 +23 
— rman are +19 | Bvancrite | Sppeoren +23 +420 +13 
ma Ee N. ¥..+21 +25 Louisville, Ky....-..- +36 +41 +35 
Rochester, N. ¥.--.--+15 +18 +15 St. Louts, Mo oe +s +31 +8 
yracuse, N. Y....--- 4 9 1) 5D » Mo...--- + 
. a. S 7 Te Ts | Memphis, Tenn Sees +15 +28 +16 
| nnea 
Philadelphia Dtstrict g | Duluth-Minneapolis— 
| ip wna Ragl “4 wabhbboed +22 +38 +18 Superior-Wis__._..- . * * 
aia tenia 18 +33 +12) M polis, Minn... * * * 
Philadelphia * Pa etben +15 TS THI St. Paul! eo * . 
i: Miigeessecse +19 + + } 
Wilkes-Barre, Pa_.... 48 133 £13] Kansas cu 
Denver, Colo......-.- +17 +10 +11 
York, Pa...-.------- +20 +37 +18) Hutehinson, Kan_._-- +22 +28 +15 
| Topeka, Kan......-- tT 12 +23 +12 
Wichita, Kan........ 22 +22 +14 
Akron, Ohio st, eee we 29 +40 +26 Kansas City, Kan & Mo +23 +16 +14 
Cincinnati, Se +20 +24 +15| Joplin, Mo... .-.-...-- ad * 
Conmmmes, Onle...... +19 $33 +14| Omaha Neb 77-7. tis +) 48 
umbus, Ohio.....-. + : + + By Pe ccccceces + + 
Toledo, Ohio penanacoes +20 +15) Oklahoma City, Th +10 +15 
ay mag wh, oiiio= 2241 te +24} | Tulse, Okie. eeecnesce +11 +12 +13 
a a 24 +31 +20 ria— 
Pittsburgh, Pa_.....- Tis +25 +14 | Shreveport, Biteconege +17 +15 +411 
sesactereenediie toe ee 
() We: 
ak Houston, Texas--..... +22 +21 +13 
eynaiamnen’, Betret . San Antonio, Texsa...437 423 133 
ashington, D. C....+22 +35 +21) San Frenciecs Dist. 
Baltémseve. | eee 20 +33 + 0| See —_—*. 426 +33 +421 
inston-Salem, N.C.+25 +26 +14/ 5 19ene, Oma io-- . 4 
Charleston, 8. C.-..- 3 +46 +31/ or ---- te. eat 
Lynchburg, Va_..-... +15 +38 +13) ;reane. Geil -- 490 +30 ¥* 
Norfolk, Va......... +44 +60 +49 | (008 Boos ° Gent 138 74 Het 
Richmond, Va___..-- +16 +37 +16] onan ooo + ? 
Charleston, W. Va---+34 +39 +23| Se pee. 7 P 
Huntington, W. Va.-.+18 +40 +18) ge eget 413 +3 
San Diego, Calif.....+48 +37 +35 
Atlanta Dtstric— |San Francisco, Calif..+16 +21 +12 
Birmingham, Ala_...-. +26 +28 +17/San Jose, Calif......-. +5 0 
Montgomery, Ala....+14 +21 +8)| Santa Rosa, Calif....+14 +4 +5 
a Belisedca +s Pt - +3 nee San Idaho +8 +? + 
Mis ddéectdae +34 + +7 Qe, GOwavcéoce + + + 
Attents, Ga Senet +22 + +14) Salt Lake City, Utah..+21 +16 + 
O0em, GS. .cncccces + +20 | Bel ham, Wash.... —4 ad + 
Baton Rouge, La..... +12 +27 +13) Everett, Wash_.....-. +4 +32 +20 
New Orleans, La..... +17 +28 + 12 | Seattle, We ndnecoon +21 +37 +24 
Jackson, Miss. ......- +21 +31 +16/Spokane, Wash-_--..--. +7 +24 +14 
. Tenn...+22 +31 +18)|Taeoma, Wash------- +25 +47 +37 
Knoxville, Tenn ccmiaenes +20 +30 +18)| Walla Walla, Wash... +3 +4 -—2 
Nashville, , —- HE +24 +30 +20)| Yakima, Wash_-..-...-. +1 +8 +2 


* Not available. r Revised. 
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Commodity Price Index Continues Upward Swing in 
Week Ended June 21, According to National Fer- 
tilizer Association 
Wholesale commodity prices continued to move to higher 
levels last week, according to the price index compiled by 
The National Fertilizer Association. This index in the 
week ended June 21 advanced to 110.2% of the 1935-39 aver- 
age, compared with 108.9 in the preceding week, 106.7 a 
month ago, and 95.8 a year ago. The all-commodity index 
has advanced 10.4% since the beginning of the year. The 
Bureau’s announcement, issued under date of June 23, con- 
tinued as follows: 
General rising of prices in foods and farm products as well as indus- 
trial commodities were responsible for the upturn in the all-commodity 
index. The farm products index advanced sharply because of higher prices 














Volume 152 


for cotton, corn, eggs, hogs, lambs, and poultry, and in spite of lower 
quotations for wheat and other grains, and cattle. The foods price average 
rose as a result of 16 items included in the index advancing and only five 
declining. The fuels index advanced sharply because of higher quotations 
for petroleum and gasoline. The textiles index was carried to a new high 
point, with 12 items included in the index showing advances. Higher 
prices for feedstuffs and lubricating oils resulted in a new high point for 
miscellancous commodities. The mixed fertilizer index also registered an 
advance. The building materials index declined sharply because of lower 
prices for Southern pine. All other group indexes remained unchanged. 

During the week 44 price series included in the index advanced and 15 
declined ; in the preceding week there were 40 advances and nine declines ; 
in the second preceding week there were 36 advances and 24 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1935-1939-—100*) 














Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group June 21,|June 14,|May 17,|\June 22, 
Total Index 1941 1941 1941 1940 

25.3 105.4 104.3 102.6 88.0 
118.2 113.9 111.1 68.4 

136. 127.7 122.0 68.1 

23.0 108.1 106.0 102.8 82.4 
133.4 128.5 119.6 99.5 

95.7 97.0 96.1 82.0 

106.5 103.8 100.4 77.3 

17.3 110.2 107.6 104.5 103.5 
10.8 118.5 116.8 115.0 112.4 
8.2 132.7 130.5 126.0 104.3 
7.1 103.5 103.5 103.4 101.9 
6.1 115.4 117.6 116.6 102.5 
1.3 105.0 105.0 104.5 100.7 
3 104.7 |: 104.7 107.1 100.6 
3 102.0 101.1 101.1 101.3 
3 99.3 99.3 99.3 - 99.5 
100.0 All groups combined. -. .-.- 110.2 108.9 106.7 95.8 




















* Base period changed Jan. 4 from 1926-1928 average to 1935-1939 average a, 
= oe on 1926-1928 base were: June 21, 1941, 85.8; June 14, 84.8; June 22 
, 74.6. 
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Electric Output for Week Ended June 21, 1941, Shows 
Gain of 15.2% Over Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that the production of electricity by the 
electric light and power industry of the United States for 
the week ended June 21, 1941, was 3,055,841,000 kwh. The 
current week’s output is 15.2% above the output of the cor- 
responding week of 1940, when production totaled 2,653,- 
788,000 kwh. The output for the week ended June 14, 1941, 
was estimated to be 3,036,047,000 kwh., an increase of 15.1% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 






































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regions June 21, 1941|June 14, 1941) June 7, 1941 | May 31, 1941 
New England---...-.--. 22.6 21.6 25.1 21.5 
Middle Atlantic. --.--- 16.4 12.9 19.2 15.0 
Central Industrial - . . - 19.7 20.3 22.2 21.4 
West Central......-- 11.9 14.3 11.5 18.7 
Southern States - ~~. -- 14.8 16.0 15.8 22.4 
Rocky Mountain - - -_- 8.4 10.0 12.3 14.7 
Pacific Coast.......-.- 4.0 3.9 4.2 6.9 
Total United States. 15.2 15.1 17.1 18.0 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1941 1940 1941 1939 1938 1937 
Srom 
1940 
GR. Gocncosun 2,831,052| 2,558,180} +10.7 | 2,238,719) 2,142,112) 2,278,249 
2.985. 2,688,380) +11.0 | 2,329,057) 2,163,915) 2,277, 
2,673,823) +12.0 | 2,342,328) 2,156,468) 2,286,494 
2,660,962} +12.0 | 2,340,339) 2,139,311) 2,236,074 
2,632,555} +13.1 | 2,327,192) 2,130, 2,225,581 
2,616,111} +13.6 | 2,314,859) 2,097,789) 2,238,281 
2,564,670| +15.4 | 2,297,117) 2,112,046) 2,242,433 
2,546,816) +16.5 | 2,269,061) 2,071,639) 2,225,539 
2,568,328) +16.1 | 2,293,582| 2,077,334) 2,237,729 
2,553,109) +17.0 | 2,285,175) 2,054,861| 2,251,888 
2,550,000} +16.3 | 2,275,658| 2,066,563) 2,251,111 
2,508,321); +18.1 | 2,258,221) 2,027,433) 2,237,926 
2,524,066| +17.1 | 2,272,424) 2,036,671) 2,183,704 
2,493,690} +17.8 | 2,243,986) 2,050,101) 2,218,798 
2,529,908} +13.9 | 2,234,908; 2,016,227, 2,218,615 
2,528,868) +13.6 | 2,265,216) 2,010,121) 2,229,866 
2,499,060; +17.1 | 2,244,039) 1,995,555) 2,237,542 
2,503,899); +16.4 | 2,224,723) 1,992,161) 2,225,194 
2.615,515| +18.3 | 2,238,826) 2,019,065) 2,242,421 
2,550,071| +-17.0 | 2,234,592) 2,023,830) 2,249,305 
2,588,821| +16.3 | 2,277,749) 2,030,754) 2,251,995 
2,477,689) +18.0 | 2,186,394) 1,936,597; 2,176, 
J 2,598,812) +17.1 | 2,328,7 2,056,509) 2,266,759 
June 14........ 3,066,047| 2,664,853) +15.1 | 2,340,571) 2,051,006) 2,260,771 
pF lf 3,055,841| 2,653,788) +15.2 | 2,362,436) 2,082,232) 2,287,420 
June 28......-- 2,659,825 2,395,857| 2,074,014) 2,285,362 
Gall. . Bnoeqsaes 2,425,229 2,145,033| 1,937,486) 2,139,281 
'. 2 ees 2,651,626 2,402,893) 2,154,099) 2,358,438 
SE Badeacces 2,681,071 2,377,902) 2,152,779) 2,321,531 
FEF Bcvcconce 2,760,935 2,426,631) 2,159,667) 2,312,104 
A. | Bencedcece 2,762,240 2,399,805) 2,193,750! 2,341,103 
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Bank Debits for Week Ended June 18, 1941, 25.5% 
Above a Year Ago 

Bank debits as reported by banks in leading centers for 
the week ended June 18 aggregated $11,494,000,000. Total 
debits during the 13 weeks ended June 18 amounted to $131,- 
044,000,000, or 19% above the total reported for the corre- 
sponding period a year ago. At banks in New York City 
there was an increase of 13% compared with the correspond- 
ing period a year ago, and at the other reporting centers 
there was an incease of 28%. These figures are as reported 
on June 23, 1941, by the Board of Governors of the Federal 
Reserve System. 
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SUMMARY BY FEDERAL RESERVE DISTRICTS 
In Millions of Dollars 





























Week Ended 13 Weeks Ended 
Federal Reserve District 
June 18, | June 19, June 18, June 19, 

1941 1940 1941 1940 
Sth tennenennandtedhaatne $578 $478 $7,275 $5,891 
Dl Thi ppbebebaheacebose 4,733 4,017 53,7 47,429 
596 465 7,473 5,665 
842 630 9,278 7,156 
455 340 5,028 3,992 
355 262 4,168 3,290 
1,804 1,285 20,011 16,331 
361 276 4,207 3,362 
200 167 2,393 2,296 
358 291 3,906 3,419 
304 230 3,244 2,693 
908 718 10,276 8,592 
Total, 274 reporting centers....| $11,494 $9,157 $131,044 $110,115 

ew Tare Ge ©... ncccccccecece 4,310 3,589 49,107 43, 
140 Other leading centers *...... 6,210 4,788 71,022 57,690 
133 Other centers............... 974 781 10,914 9,059 

* Centers for which bank debits figures are available back to 1919. 
<> 


United States Foreign Trade with Geographic Areas 
and Leading Countries in April, 1941 

Increases in exports to the United Kingdom during April 
largely accounted for the gain of $28,000,000 in total United 
States exports over March. April shipments to the United 
Kingdom of $128,000,000, a 20-year record, were $32,000,000, 
higher than in March, and nearly two and one half times the 
export value in April, 1940. Other export developments 
worthy of note were the continued decline in exports to 
Japan and the sustained relatively high level of exports to 
Latin America. 

The $20,000,000 increase in the value of total United 
States imports in April over March was largely accounted 
for by the gain of $16,000,000 in general imports from Latin 
America. The value of total imports from Latin America 
in April, 1941 was $101,000,000 as compared with $55,000,000 
in April, 1940. The value of goods imported from the 
United Kingdom also increased during April, 1941, although 
the value of imports from British Empire countries as a 
whole declined moderately. 

The value of exports to the British Empire increased from 
$216,000,000 in March to $246,000,000 in April. In addition 
to the substantial gain recorded for exports to the United 
Kingdom during April, shipments to Canada advanced about 
$2,000,000, to $70,000,000, while those to New Zealand in- 
creased from $2,000,000 in March to $3,700,000. Among other 
British Empire countries, the value of shipments to Aus- 
tralia ‘and British India, and British West Africa were 
smaller in April than in March. 

Imports from the British Empire in April, at $116,000,- 
000, declined about $5,500,000 as compared with March, but 
with this exception were the highest of the war period. The 
decline was primarily the result of a drop in the value of 
imports from British Malaya from $35,000,000 to $27,000,- 
000. The smaller amounts of crude rubber imported from 
that Far Eastern area followed heavy importations of the 
first quarter. Imports from other leading British countries 
increased in April over March as follows: Canada by 
$1,500,000 to a value of $39,400,000; Australia, by $2,000,000 
to $15,700,000; and the United Kingdom by $2,500,000 to over 
$15,000,000. Each of these monthly totals is comparatively 
large. 

Imports from the United Kingdom have exceeded $15,000,- 
000 in only four months during the past three years—in 
May and in December, 1939, and June and July, 1940. 
Among commodities imported, the value of fibers and textile 
manufactures advanced to nearly $5,000,000 in both March 
and April, 1941, after fluctuating between $2,500,000 and 
$4,000,000 during the seven months immediately preceding. 
In April, imports from the United Kingdom of undressed 
furs, Whisky, cut diamonds, and tin showed substantial in- 
creases over March totals. 

In the trade with Latin America, April exports were valued at approxi- 
mately $75,000,000, a slight gain over March, while imports of mer- 
chandise at $101,400,000 were 19% larger than in March and nearly double 
the value in April of last year. In recent months imports of merchandise 
from Latin America have increased more substantially than exporte to 
Latin America, with the result that the import balance of merchandise 
from that area during the first four months of 1940 reached $69,000,000. 
In addition to net purchases of merchandise, imports of gold and silver 
from Latin America, primarily newly mined metal, amounted to approxi- 
mately $37,000,000 in the first four months of 1941. In view of the war’s 
interference with Latin America’s large markets in Europe, these net 
purchases of merchandise and money metals by the United States take on 
added significance in the balance of payments of Latin America. 

The April merchandise imports from Latin America represent the largest 
aggregate value of Latin American goods received in the United States 
during any month since April, 1929, while the export value in April was 
the largest for any month of the war-period, except December, 1939. 

Exports to and imports from the continent of Europe showed a gain 
in April as compared with March, but both continued small in comparison 
with shipments in pre-war periods. Trade with Axis-controlled areas re- 
mained negligible. The U.S.S.R., Greece, Spain, Portugal, Switzerland, 
Sweden and Finland were the principal destinations of shipments to Eu- 
rope, these countries also constituting sources for imports. 

Exports to the U.S.S.R., valued at $5,200,000 were 31%, while imports 
from that country at $2,750,000 were 14% of the trade with continental 
Europe in April. 

The large value of $5,000,000 reported for imports from Norway in 
April represented whale oil entered into bonded Custom warehouses. Thie 
oil arrived in the United States during 1940, but was not formally entered 
for Customs purposes until April, 1941. 
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Belgian cut diamonds continued to arrive from various parts of the 
world, but in accordance with usua] practice are credited in the statistics 
to the country of origin. 

Exports to Japan decreased to $8,400,000 from $10,000,000 in March 
and $15,300,000 in April of last year. Imports from Japan were up by 
$500,000 in April to a total of $11,000,000. 

Exports to and imports from China in April were valued at $9,500,000 
and $8,000,000 respectively. Both of these figures showed a gain over 
March, but only in the case of imports did the cumulative four months 
































total for 1941 advance higher than in the corresponding four months of 
1940. 

Following are the complete tabulations covering the 

months of March and April: 

Thousands of Dollars (000 Omitted) 
| 
EXPORTS IMPORTS 
Geographic Dtetston 

and Country April, ; Mar., | April, | Aprtl, | Mar., , April, 
1940 | 1941 | 1941 | 1940 | 1941 | 1941 
Dh ctctebabneshvncoosaws 139,375|113,233/145,964| 40,806) 26,099) 35,794 
Northern North America. .--_-.-- 54,912! 69,898) 72,137| 30,581| 38,594) 40,189 
Southern North America... -...- 25,248| 37,200| 38,226) 25,993) 33,948| 39,787 
MORIN, . ncn ccesecaces 36.231| 37,029) 36,681) 29,048) 51,246) 61,597 
sot ie alt Se ea aa 47,753) 57,181| 57,756) 74,670) 91,980) 81,156 
i cided a pnkakilésains 5,477| 7,572| 8,337) 3,213) 14,323) 16,681 
a 13,941] 35,121) 28,354) 8,041] 11,593) 12,345 
EE ne Carer 322,938 357 ,233|385,454|212,352|267,784|287,550 
I i sci cad etahaplatndilabic 8,326} 6,400) 5,858) 5,036) 12,624) 15,718 
ans i ain ainnisitaa tdi dd 3,882) 5,526} 4,557| 2,262) 13,625] 15,683 
EL nikna disbcewudaagbs: Se pens a 3,886 585) 1,807 
| itieeeeoaaaay 426) 1,009 576 769| 1,834) 3,152 
NG s stddumdincwnucbuaine 565 596 884 721 2,639 
inn be walsainniies 10,360} 11,992} 10,505} 7,196} 13,295] 15,944 
British East Africa............- 309 767 594 657 710 710 
DR Scicibascuncccdcdon 4,153} 10,868} 9,155) 6,814) 8,925) 6,117 
British Malaya_....-.-...---.. 1,329| 3,131] 3,574) 23,303) 34,849) 27,271 
A: oh DE IEG LIRR TS, 54,149] 68,616] 70,813) 29,888] 37,836| 39,357 
161 103} 2,605) 2,128) 1,585 
4,463| 4,107| 6,792) 7,917| 10,848 
6,431| 9,477| 3,907) 6,892) 7,965 
4,860| 5,922) 3,725) 4,407| 4,816 
1,029 967 423} 1,091! 1,031 
9,654| 10,842) 11,811] 14,843] 19,967 
1,700} 1,213) 1,792) 2,692) 3,292 
583 56 505 697 801 
646 585 266 557 714 
11,312) 7,638} 1,119] 1,480] 1,609 
438 455 791 668} 1,184 
1,514| 1,089 405 385 17 
1,329 634, 4,220 672 890 
1,288 226 323) 2,420 43 
a PaaS 363 296 288 
4,676| 2,335 816] 1,336 914 
2,638] 5,622) 1,048) 1,067 365 
916 746| 1,603) 1,662) 1,227 


608 754 768 666 703 
2,532 
947 868 775 795 525 
522 566 249 967 523 


375 37 231 408 347 

ea a 4,953 20 18 
10,112; 8,419) 8,760) 10,488/ 11,020 
187 235 110 272 295 
11,745} 13,193) 6,652) 8,936| 9,237 
a a 1,384 26 128 
7,722| 7,955) 14,845! 14,494) 14,504 
1,149} 1,252 693 749 815 


























1,967| 3,738 930 324 966 
a a 844 sennt Gee 
1,178; 1,540 393 421 373 
5,127} 4,516 54 19 18 
1,936; 2,216) 1,091] 1,415] 1,884 
9,764; 9,487) 7,440) 6,657) 8,422 
1,607} 1,419 554) 1,266) 1,886 
947; 1,722); 1,276 798) 1,988 
2,934 276; 2,591 157 727 
1,419 521} 2,531) 2,331) 3,416 
389 727 56 195 222 
1,417 899 143 558 169 
1,160 683} 2,378) 1,774; 1,023 
15,759) 16,030; 2,422) 4,277| 3,628 
4,237; 5,186) 2,595) 4,878| 2,748 
95,509|127,623| 12,674| 12,583) 15,050 
1,263} 1,207 817} 4,944) 4,572 
4,335| 4,993| 2,9941 4,705) 3,620 
—————<>—_ 


Hourly and Weekly Earnings of Wage Earners in Manu- 
facturing Industries Reached New Record High 
ah in April, According to Secretary of Labor 

erkins 


New record high levels were reached in April for hourly 
and weekly earnings of wage earners in manufacturing in- 
dustries, Secretary of Labor Frances Perkins reported on 
June 14. “The gain in earnings from March to April was 
primarily the result of wage increases,” she said. “More 
workers were affected by general wage-rate increases than 
during any month since April, 1987. These increases aver- 
aged 9.6% and affected more than 800,000 wage earners in 
1,222 manufacturing establishments out of a _ reporting 
sample of 33,850 plants employing nearly 7,000,000 workers. 
In the blast furnaces, steel works, and rolling mills indus- 
try more than 400,000 workers received wage increases aver- 
aging 11.3%. This accounted for the 9.2% increase in 
average hourly earnings reported for that industry.” Sec- 
retary Perkins further stated: 

Other industries in which the reported wage increases affected sub- 
stantial numbers of workers were cotton goods (70,500), aircraft (22,000), 
woolen and worsted goods (20,300), electrical machinery (19,200), silk 
and rayon goods (18,800), petroleum refining (15,900), foundry and 
machine shop products (14,800), shipbuilding (11,300), and pottery 
(10,500). 

Average hourly earnings in manufacturing industries advanced to 70.8c., 
representing a gain of 1.7% over March and 7.0% over Aprli, 1940. 
Sixty-seven of the 90 industries showed higher hourly earnings than in 
April, 1940. Average hours worked per wage earner declined from 40.4 
to 40.0 in April, a decrease of 1.1%, but were 7.6% higher than in the 
corresponding month of last year. Significant decreases in hours from 
March to April occurred in automobiles (a result of negotiations over 
wages and union recognition) and aero-engines (observance of Good Friday 
holiday). Weekly earnings of both full- and part-time wage earners 
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averaged $29.10, or 0.5% higher than in March and 15.8% above 


April, 1940. 

Three prominent defense industries maintained operations above 50 hours 
per week per wage earner—firearms 51.9 hours, machine tools 51.1 hours, 
and machine tool accessories 51.0 hours. Other important defense indus- 
tries operated at the following levels: Screw machine products 46.6 hours ; 
aircraft, 45.4 hours; foundry and machine shops, 44.8 hours; electrical 
machinery, 44.1 hours; brass, bronze and copper products, 43.8 hours; 
abrasives, 43.6 hours; ammunition, 43.38 hours; shipbuilding, 42.7 hours; 
aluminum, 41.7 hours; explosives, 41.0 hours; blast furnaces, 39.8 hours, 
and smelting and refining—copper, lead and zinc—39.1 hours. Average 
hours in the engines, water wheels and windmills industry (43.1) showed 
a substantia] decline (6.3% over the month and 0.1% over the year) 
mainly because of the observance of Good Friday in certain States where 
these plants are located. 

Comparisons with April of 1940 indicate the more pronounced effect of 
the defense program on earnings and hours in the durable than in the non- 
durable goods industries. Hourly earnings in durable goods advanced 8.2% 
from April, 1940, to April, 1941, as compared with a gain of 3.9% for 
the non-durable goods camp ond average hours amounted to 41.5 per week 
in durable goods, a rise of 8.7 over the year, compared with 38.4 in non- 
durable goods, a rise of 5.9%. As a result of these increases, weekly 
earnings in the durable goods industries of $33.49 were 17.9% above 
April, 1940, compared to weekly earnings of $23.57 in non-durable goods, 
an increase of 10.5% over the year. 

Among the non-manufacturing industries surveyed the bituminous coal 
industry showed a reduction in average hours between March and April 
of 23.5%, as a result of the stoppage of operations pending wage negotia- 
tions. Weekly earnings in the bituminous coal industry showed a decline 
of 29.1% over the month and 12.7% over the year. In anthracite mining 
a materia) decrease in production resulted in widespread part-time employ- 
men,t, and average hours declined 38.1% between March and April. 
Weekly earnings in that industry were 40.9% lower in April than in 
March and 29.5% below the April, 1940, level. 

Quarrying and non-metallic mining showed an increase in weekly earn- 
ings of 14.2% over the year, while in the crude petroleum producing indus- 
try a rise of 1.2% was shown during this period. Street railways. and 
buses reported increases over the year in weekly earnings of 4.0%, while 
electric light and power companies showed a gain of 2.3% and telephone 
and telegraph companies an increase of 1.2%. 

Average weekly earnings in wholesale trade amounted to $31.37 in 
April, a gain of 3.8% over the year. Retail] trade establishments showed 
average weekly earnings of $21.55, or 2.0% above the level of a year ago. 
The greatest proportionate gains in the retail field occurred in the auto- 
motive (9.0%) and furniture (6.6%) groups. 

———_—_<>>__—_ 


Further Increases Reported in Factory Employment 
and Payrolls in Pennsylvania and Delaware During 
May 

Employment in Pennsylvania factories increased 2% fur- 
ther in May to approximately 1,080,000 workers, and wage 
disbursements advanced an additional 5% to about $32,- 
000,000 a week, according to reports to the Federal Reserve 
Bank of Philadelphia received from 2,419 establishments. 
The number employed was the largest since 1923, and the 
volume of wage payments was the greatest since the last 
war. Gains in virtually all lines continued to exceed sea- 
sonal expectations by a wide margin; the production of 
defense materials expanded sharply further. Factory work- 
ing time increased 4% from April to May, continuing the 
steep upward trend which began in the spring of 1940. In- 
creases over a year ago were 23% for employment and 51% 
and 44%, respectively, for payrolls and working time. The 
Reserve Bank’s announcement further stated: 

In the heavy industries, including those producing iron and steel and 
transportation equipment, wage payments increased 56% in May to a level 
69% above a year ago. Payrolls in consumers’ goods lines also increased 
5% in the month, and were 25% above the level of 1940. Substantial 
improvement was reported by textile mills, where activity usually declines 
in May. 

Earnings of factory workers in Pennsylvania advanced for the seventh 
successive month to a new peak of 79%4c. an hour, as against 78c. in April, 
and about 72c. in May, 1940. Working time increased from an average 
of 40 to nearly 41 hours a week, and was the highest since early 1937. 
Average weekly wages increased to a new high of $32.33, or more than $6 
a week above a year ago. 


Regarding conditions in Delaware factories the Reserve 
Bank said: 

In Delaware factories the volume of employment in May was 4% larger 
than in April and 30% greater than a year ago. Wage payments increased 
nearly 9% to a level 54% above 1940. The most pronounced increases 
in actvity last month were at establishments producing foods and tobacco, 
building materials, and metal products. 

—_—_—>——_——_ 
Illinois Industrial Employment and Payrolls Increased 
from April to May 


Reports from 6,346 Illinois manufacturing and non-manu- 
facturing establishments show increases of 4.0% in the 
number of wage earners and 7.1% in total wage payments 
from April to May, 1941, it was announced on June 20 by 
the Illinois Department of Labor. These percentage changes 
are based on reports covering a sample group of 727,614 
wage earners for May. The Department’s announcement 
further said: 

The employment and payroll gains, which are exceptionally large for a 
single month, were due to three factors—an increase in industria] activity, 
resumption of work in coal mines, and the large volume of wage rates 
increases from April to May. Approximately two-thirds of the increase in 
employment may be attributed to increased industrial activity, while the 
other third was caused by the return of coal miners to work in May. 
Approximately three-fifths of the increase in payrolls may be attributed to 
increased industrial activity, with the remainder due to resumption of 
production by coal mines and the large volume of wage rate increases. 

Very little of the increase in industrial activity during the month is 
believed due to seasonal factors. Average April to May changes in employ- 
ment and payrolls for all-reporting industries for the previous 18-year 
period (1923-1940) were an average decline of 0.1% for employment and 
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an average increase of 0.39% for payrolls. Increases in both employment 

and payrolls were recorded in nine of the 18 years, and declines in both 

series for seven years. 

The all-industry indexes of employment and payrolls for May were 122.2 
and 147.3, respectively (1935-39 equals 100). In other words, employ- 
ment was 22.2% higher and payrolls were 47.3% higher than average 
employment and payrolls for the 60 months in the years 1935 through 1939. 
The May, 1941, indexes of employment and payrolls for all-reporting indus- 
tries were 18.9% and 33.7% higher, respectively, than the indexes for 
May, 1940; were 26.8% and 47.0% higher than the indexes for May, 1939, 
and were 8.1% and 21.3% higher, respectively, than the indexes for 
May, 1937. 

———— 

Conference Board Reports Manufacturers’ Shipments, 
New Orders, Backlogs and Inventories Higher 
in May 

That manufactured goods are continuing to come through 
in increasing volume is shown by the Conference Board's 
index of shipments, which advanced seven points to a new 
high record in May. The Board’s indexes of new orders, 
backlogs and inventories also advanced. The Board’s an- 
nouncement, issued June 26, further said: 


Shipments 

The value of manufacturers’ shipments rose from an index number of 
178 in April (1935-39 equals 100) to 185 in May. The May index was 4% 
higher than in April and 59% higher than in May, 1940. Shipments of 
both durable and non-durable goods increased. Shipments of durable 
goods were 74% higher than in May, 1940, and shipments of non-durable 
goods were 43% higher. 

From April to Mey the greatest increase was in the automotive equip- 
ment and textile industries. There was a fairly large gain in shipments 
of iron and steel products, the index of which reached a new high record. 
Non-ferrous metal shipments declined slightly from an all-time high record 
in April. Shipments of clothing and housefurnishings declined rather 
sharply. 

New Orders 

The value of new orders in the 17 industries included in the Board’s 
compilation advanced 2% from April to May, bringing the adjusted index 
(1935-39 equals 100) to 247, an increase of 90% over the figure for 
May, 1940. New orders are now more than two and one-quarter times 
the level for August, 1939, the last month prior to the outbreak of the 
European war. 

Among the industries commonly associated with defense work the only 
decline registered was for the iron and steel group, where orders were 
the lowest in several months. Even with this decline steel orders were 
considerably above deliveries, with the result that a sharp increase occurred 
in the industry’s backlog. Other industries reporting a decline in new 
business, after adjustment for usual seasonal changes, were clothing, office 
equipment and housefurnishings. New business in these industries, although 
lower than in April, was also in excess of ability to deliver. 


Unfilled Orders 
The Board’s index of unfilled orders (1935-39 equals 100) rose to 512, 
an advance of 8% during the month and of 263% since May, 1940. 
Backlogs increased in every one of the 17 industries included in the index. 


Inventories 

The value of inventories rose 2.4% from the end of April to the end 
of May. Stocks held by the durable goods manufacturers continued the 
upward trend which has been reported in every month except one since 
June, 1939. Durable goods inventories are now more than 50% above the 
1939 low, and are 14% above the 1937 peak. Inventories in the hands 
of manufacturers of non-durable goods also advanced, after receding during 
March and April. These are now 20% higher than the 1939 low point 
(registered in March), but are still slightly below the 1937 high. 

Among individual industries, the greatest month-to-month gains in 
inventories were reported for the clothing, electrical equipment and 
machinery and machine tool manufacturers. Other major groups reporting 
gains were boots and shoes, building equipment, chemicals, iron and steel, 
rubber, housefurnishings and metal products. Lower inventories were 
reported in the non-ferrous metals, paper and paper products, and textile 
industries. Stocks in the hands of railroad equipment producers showed 
little change. 

The following table gives the Conference Board’s indexes of the value of 
manufacturers’ inventories, shipments, new orders and unfilled orders for 
May, for the preceding month, and for the corresponding month of 1940, 
together with percentage changes. These indexes, all based on the 1935-39 
monthly average as 100, are adjusted for seasonal change: 




















INDEXES OF INVENTORIES, SHIPMENTS AND ORDERS, MAY, 1941 
1935-39——100 
| | 
| | Percent. Change from 
| May, | April, May, | 
1941 | 1941 1940 |April,1941;May, 1940 
| (Revtsed) to to 
May, 1941|May, 1941 
aes 
Inventories...........---- | 137.7 | 134.5 1173 | +2.4 +17.4 
Durable goods__-______- | 150.9 | 146.8 120.4 +2.8 +25.3 
Non-durable goods - - - - -- 120.0 | 117.7 114.1 +2.0 +5.2 
PS a eae 185.0 | 178.0 116.0 +4.0 +59.0 
Durable goods-__--_-__- | 2070 | 1990 | 1190 +40 | +740 
Non-durable goods - - - ___| 160.0 | 153.0 112.0 | +5.0 +43.0 
WEE inacdecsaeseces | 247.0 | 2410 | 130.0 +2.0 +90.0 
Unfilled orders_._.....---- | 6120 | 4720 | 141.0 | +8.0 + 263.0 
en 


Report of Lumber Movement Week Ended June 14, 1941 


Lumber production during the week ended June 14, 1941, 
was 3% greater than in the previous week; Shipments were 
O8% greater; new business 12% greater, according to re- 
ports to the National Lumber Manufacturers Association 
from regional associations covering the operations of repre- 
sentative hardwood and softwood mills. Shipments were 
0.2% above production; new orders 20% above production. 
Compared with the corresponding week of 1940, production 
was 5% greater, shipments 12% greater, and new business 
38% greater. The industry stood at 120% of the average of 
production in the corresponding week of 1985-39 and 129% 
of average 1935-39 shipments in the same week. The Asso- 
ciation further reported : 
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Year-to-Date Comparisons 
Reported production for the 24 weeks of 1941 to date was 13% above 
corresponding weeks of 1940; shipments were 15% above the shipments, 
and new orders were 22% above the orders of the 1940 period. For the 
24 weeks of 1941 to date, new business was 11% above production, and 
shipments were 6% above production. 
Supply and Demand Comparisons 
The ratio of unfilled orders to gross stocks was 42% on June 14, 1941, 
compared with 20% a year ago. Unfilled orders were 85% greater than a 
year ago.; gross stocks were 15% less. 
Softwoods and Hardwoods 
Record for the current week ended June 14, 1941, for the previous week 
and for the corresponding week of a year ago follows, in thousand 























board feet: 

| Softwoods Hardwoods Softwoods and Hardwoods 

1941 
| 1941 1941 1941 1940 |Previous 

Week Week Week Week Week 

(Revised) 
RE 91 452} 452) 466 
Production.-- -_---- | 241,406) 100%| 11,748] 100%| 253,154| 242,209| 246,397 
Shipments. - - - ----- | 241,261) 99.9) 12,363) 105 | 253,624) 226,463| 251,419 
Ce atknetnéoad 290,838! 120 12,748| 109 | 303,586! 219,829! 269,901 

—<.>—_ 


Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, IIl., in relation 
to activity in the paperboard industry. 

The members of this Association represent 83% of the 
total industry, and its program includes a statement each 
week from each member of the orders and pecoustian, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 


























Unfilled 
Orders Production Orders Percent of Activity 
Pertod Recetved Tons Remaining 
Tons Tons Current , Cumulative 

1940—Month of— 
January ....-.----- 528,155 579,739 167,240 72 71 
PERE saccneckun 420,639 453,518 137 ,631 70 71 
in Annécnmnhes 429,334 449,221 129,466 69 70 
Bs ddkdesensaces 0, 456,942 193,411 70 70 
| a 682,490 624,184 247 ,644 76 72 
} ROSS SO 508,005 509,781 236,693 79 73 
Fbaétwbunsooecs 544,221 587,339 196 ,037 72 73 
ick witsintrnindrtitg 452,613 487,127 162,653 74 73 
September. .......-. 468,870 470,228 163,769 72 73 

+ Nien nowe 670,473 648,611 184,002 79 73 

November. ......-.- a 509,945 161,985 77 73 
December. ....-..- 464,537 479,099 151,729 71 73 

1941—Month of— 
SRE a cccgdncnas 673,446 629,863 202,417 75 a 
DE nostnesses ,521 548,579 261,650 81 én 
Bo wntésdccoss 652,128 571,050 337,022 82 ba 
Sketitinndisone 857 ,732 726,460 447,525 83 oii 
SSE 656,437 602,323 488,993 84 ae. 

Week Ended— 

1941— 
POR, “Gi sdvostsaces 155,262 141,176 261,650 82 77 
et ,00 138,165 277,115 80 78 
Mt Bib atbccrcecn 168,701 143,748 300,378 82 78 
Sh Site rcauseiin 167,430 141,874 322,605 82 78 
Ml eeeansinn 1,996 147,263 337,022 84 79 
Ee” Giusdsecenade 183,264 146,578 368,304 83 79 
Es Bi adondisant 181,778 150,259 393,732 85 80 
BOE. Bins conecnetn 160,769 134,853 415,485 78 80 
St a pocnmnende 33 147,582 431,859 84 80 
ae Bendicosenes 5 147,188 447,525 83 80 
Be Bivunaitade 170,436 148,381 466.064 84 80 
=p 161,295 149,884 472,782 84 80 
May 24.........-- 168,875 152,410 489,915 85 81 
Ol 7a 155,831 151,648 488,993 84 81 
} ee Sega 156,188 144,481 500,252 84 81 
SEE Es dactenaces 158,821 156,439 504,786 88 81 
PRT iden wide 168,561 153,364 518,755 88 82 





Note—Unfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock, and other items made necessary adjust- 


ments of unfilled orders. 
—_——_——> 


Brazil Regulates Rubber Market 

Cable advices from Rio de Janeiro, June 20, to the New 
York ‘‘Times”’ reported the following: 

President Getulio D. Vargas today signed a decree regulating the raw 
rubber market. Foreign raw rubber buyers who purchased stock at 
fancy prices had depleted the market and placed local rubber manufac- 
turers at a disadvantage, it was stated in explanation. 

The Vargas’ decree stated that until the market becomes normal local 
manufacturers would receive a two days’ option on the new raw rubber 
crop to allow them to purchase their entire needs. The balance of the crop 


will be released by export. 
While this provection lasts the government is also authorized to regulate 


the prices of rubber products manufactured in Brazil. The government 
also assumes the right to regulate prices for domestic use if it is proved 


that speculators are ‘‘working’’ the market. 
Today's decree also authorized the National Economy Defense Council 


to regulate profits. Ps 


Automobile Financing in April 

The dollar volume of retail financing for April, 1941, for 
400 organizations amounted to $236,800,153, an increase of 
16.8% as compared with March, 1941; an increase of 43.3% 
as compared with April, 1940, and an increase of 94.2% as 
compared with April, 1939. The volume of wholesale 
financing for April, 1941, amounted to $243,103,334, a de- 
crease of 10.1% compared with March, 1941; an increase of 
12.1% as compared with April, 1940, and an increase of 
56.1% as compared with April, 1939. 

The volume of retail automobile receivables outstanding 
at the end of April, 1941, as reported by 214 organizations, 
amounted to $1,340,696,165. These 214 organizations 
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accounted for 95.1% of the total volume of retail financing, 
$236 800,153, reported for that month by the 400 organiza- 
tions. 
i for the month of March, 


of automobile financi ; 
ay 17, 1941 issue of the 


1941, were published in the 
“Chronicle,” page 3099. ; 
The following tabulations on automobile financing for 
400 organizations for April, 1941, were released on June 26, 
1941, by Director J. C. Capt, Bureau of the Census, Depart- 
ment of Commerce. 
AUTOMOBILE FINANCING 
Summary for 400 Organizations 





Retati Financing 





New Cars 








323,220 
248,288| 346,450 
270,486} 434,723 
243,103) 2507 ,929 


236,870 
221,356 


267 ,932 
315,179 


89,540) 
118,369 


236,800 136,463 





998,748/1,612,322| 745,472 425,112/ 1,015,099 





89,313 
92,024 
127 ,667 
148,884 


59,160 
60,395 
83,053 
96,272 


105,276 156,927 
110,371 
143,482 


165,304 


189,184) 246,240 
187,466| 264,028 
212,330| 337,337 
216,817; 388,381 


49,975 
209,670; 60,428 
239,497) 69,032 





805,798| 1,235,986) 524,435) 457,888/298,881| 778,098/225,553 





39,178 
39,757 
53,705 
52,833 


42,573 
42,157 
67,200 
69,086 


138,927 
143,148 
193,545 
190,701 


81,751 67,312 
81,914 66,364 
120,906} 105,894 
121,918 


206 ,239 
128,377; 209,512 
158,512) 299,439 
155,736} 300,365 


138,899 


109,665 


























581,524|1,015,555| 406,492) 349,234/221,017! 666,3211185,474 





a Of this number, 37.8% were new cars, 61.7% were used cars and 0.3% unclassi- 


RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 
AS REPORTED BY 214 IDENTICAL ORGANIZATIONS 


1941 1940 


3 $ 
January ....1,180,906,448 876,699,079 | July 
083 887,096,773 | August 


iin 
Si aa 





Department of Agriculture Reports Demand for Farm 
Products Continues to Rise—Outlook for 1941 
Favorable 

The demand for farm products continues to be favorably 
influenced by extension of the gains in industrial activity 


and the accompanying rise in consumer buying power, while 
the upward trend in conditions affecting consumer demand 
for farm products is expected to continue throughout the 
year, according to the United States Department of Agricul- 
ture’s monthly analysis of economic conditions, issued 
June 18. Industrial production rose to a record level in 
May, is rising further in June, and is expected to continue 
to follow a general upward course during the remainder of 
the year. The income of industrial workers has already 
risen about 20% from the 1940 average. Despite increased 
taxes and purchases of Government securities by the public, 
the total amount of money income left in the hands of con- 
sumers in the next 12 months will approach the record 
established in 1929, although on a per capita basis it prob- 
ably will not reach that peak. The Department’s announce- 
ment further stated: 

Agricultural exports are rising gradually from the extreme low level 
reached early in 1941. Operation of the lend-lease program will result 
in considerable increases in exports of hog products, some dairy and 
poultry products, and some specialty crops. Tobacco exporte may also 
increase some, the amount depending on the ocean transportation situation. 
However, the export outlook remains generally unfavorable, since no 
marked increases in exports are in prospect for several of the commodities— 
such as cotton, wheat and fresh fruits—which ordinarily are most dependent 
on export outlets. 

The v.holesale price index of 28 basic commodities declined moderately 
during the last 10 days of April but has since reached the highest point 
since May, 1937, and is now 45% higher than when the war in Europe 
began. The broader weekly measure (based on 889 commodities), which 
has also risen moderately during the past month, is up 15% since the 
outbreak of the war in Europe, and is now at the highest point since 
October, 1937. According to the weekly index, wholesale prices of farm 
products are still 17% lower than at the 1937 peak, when they were 
under the influence of the after-effects of the droughts of 1934 and 1936, 
but the index of prices of all commodities except farm and food products 
is the highest since 1930. 

Price controls by the Government were extended to additional industrial 
commodities during the month, and other steps were taken to lessen 
speculative activity in several imported commodities. These measures, and 
the substantial adjustment of farm commodity prices to revised national 
programs which had already taken place, account in large part for the 
reduced speed of the advance in wholesale prices. Underlying economic 
conditions remain definitely favorable to further advances in the general 
level of wholesale prices, but the extent and rate of further gains will 
continue to be modified by the vigor with which Government controls 
are applied. 

Prices received by farmers rose two points in May to 112% of the 
1910-14 average, following the seven-point rise of April, but they were 
still 15% lower than in January, 1937. Farm income from sales increased 
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about the usual seasonal amount from April to May, but was up sharply 
from a year earlier. The index of prices received in June apparently will 
show another gain, and income from sales is expected to rise seasonally 
and to again be up sharply compared with June, 1940. 


With respect to wheat and cotton, the Department ex- 

plained the situation as follows: 
Wheat 

Domestic wheat prices in mid-June were close to the high for the season 
to date and moderately above a month earlier. Following a decline in the 
latter part of May, wheat prices have since advanced, influenced by an 
affirmative vote in the marketing quota referendum on May 31 and by 
destructive and high winds in the Southern Great Plains States. 

Cotton 

Largely as an adjustment to the higher 1941 loan rate domestic cotton 
prices made an advance of slightly more than 1c. during the past month. 
On June 14 middling 15/16-inch in the 10 markets averaged 13.75c., the 
highest price in over four years. During the first 10 months of this 
season cotton consumption totaled 7,900,000 bales, a 20% gain over last 
season. May consumption, which totaled 919,000 bales, was slightly below 
the April record, but the seasonally adjusted index of cotton consumption 
established a new high of 164 compared with 156 in April. A power 
shortage may force a reduction in cotton consumption in some of the 
Southeastern mills in the near future. Activity in the cloth market was 
resumed in early June following a slowing up which accompanied the 
consideration of and establishment of a ceiling over combed cotton yarn 
prices. Manufacturers’ cloth margins in May gained 1c. over April. 
Exports of 72,000 bales during May make the 10-month total 976,000 
bales, a reduction of 84% from last season’s level. Little improvement 
is expected in domestic exports in the months immediately ahead. 

——  ——— a 


Petroleum and Its Products—Railroads Oppose Cole 
Bill in Surprise Move—Gillette Hearings Deferred— 
Seek to Ban Oil Executives from Government— 
Relief for Texas Oil Men Asked—July Crude 
Demand 6% Above 1940—Daily Average Crude 
Output Climbs 

In a surprise move in view of previous declarations that 
no obstacle would be placed in the way of the proposed 
Cole pipe-line bill, representatives of the Southeastern 
railroads declared before the Senate Interstate Commerce 
subcommittee holding hearings on the proposed legislation 
that the new pipelines proposed under the Cole bill are 
unnecessary, will serve no national defense purpose and are 
designed merely to tighten the hold of the big oil companies 
upon the entire petroleum industry. 

Bringing the question of disintegration of major oil com- 
panies into the picture, the railroad spokesman declared that 
enactment of the Cole bill would place the seal of Congres- 
sional approval upon oil company ownership of pipelines, a 
subject which President Roosevelt two years ago declared 
should be given consideration and on which Senator Gillette 
of Iowa, has legislation pending on which hearings are 
scheduled for the near future. The Gillette hearings have 
been postponed because of the death of Senator Harrison. 

The Cole bill, which enjoys the sponsorship of President 
Roosevelt who notified Congress that he felt that this bill 
would go far toward filling the needs of the Eastern Coast 
refiners through substituting pipeline deliveries for the now- 
lacking tanker facilities, holds that pipelines proclaimed as 
necessary for national defense by President Roosevelt shall 
enjoy the right of condemnation and authorizes the Govern- 
ment to build the necessary pipelines or to aid in their 
financing by private interests. At week-end, Coordinator 
Ickes indicated he would issue a statement on oil pipeline 
locations next week. 

The Southeastern railroads never have opposed the con- 
struction of pipelines ‘“‘wholly necessary in the interest of 
national defense,” W. L. Stanley, Vice-President of the 
Seaboard, and Chairman of a committee of all Southeastern 
Class I railroads, told the subcommittee but the railroads 
feel that neither the Port St. Joe, Fla.-Chattanooga line, 
nearly completed, or the Baton Rouge-Greensboro line, 
shortly to under construction, come within that 
classification. either line comes within 165 miles of the 
Atlantic Coast, where the threatened oil shortage will pre- 
vail, and neither is planned to carry oil to the most vitally 
affected North Atlantic area, he declared. 

Although Mr. Stanley declared that half of the idle tank 
cars now on tracks in the Southeast could supply all of the 
oil needed south of Norfolk, he admitted that he had no 
information as to the needs of that point. In repeating 
testimony given before the House subcommittee, Mr. Stanely 
declared that the pipelines would seriously affect the South- 
eastern railroads after the emergency when he foresaw a 
depression more severe than any this country has ever 
experienced, and char that the oil consuming public 
would receive no benefit from their construction since oil 
companies base their prices upon the cost of rail transporta- 
tion whether or not that method is used. 

In closing his testimony before the subcommittee, Mr. 
Stanley urged that if the bill is enacted, some provision should 
be made for determination whether, in fact, projected pipe- 
lines are necessary for national defense and an amendment 
should be ineorporated restricting to the period of this 
emergency the operation of any lines now to be built or, at 
least, to prohibit their operation by any oil company. 
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John T. Corbett, legislative representative of the Brother- 
hood of Locomotive Engineers, and J. G. Luhrsen, Executive 
Secretary of the Railway Labor Executives Association, also 
opposed the Cole bill in their testimony which held that the 
oul companies were guilty of ‘‘shady buildups” in seeking to 
e d their grip upon transportation facilities. 

e problem of helping Texas oil men who are placed under 
operating handicaps through their cooperation with the 
Federal Government in national defense measures was 
brought to the attention of the Administration this week by 
E. O. Thompson of the Texas Railroad Commission. First, 
he said, should the Government find it necessary to curtail 
Texas output, funds should be made available from the 
Reconstruction Finance Corporation to aid small operators 
whose properties on which they have borrowed money are in 
danger of foreclosure. Another measure suggested by 
Mr. Thompson was that, in view of the shortage of tankers, 
the Interstate Commerce Commission allow an emergency 
reduction in rail races for movements of oil or gasoline to 
the Eastern seaboard. Tanker rates from the Gilf Coast 
to north of Hatteras are 55 cents a barrel, against tank-car 
rail rates of $2.33 a barrel for gasoline and $2.01 a barrel for 
crude from Texas points to New York, he pointed out. 

Legislation has been submitted in both the House and 
Senate which would, in effect, tie the hands of Oil Co- 
ordinator Ickes in selecting members of industry committees 
in line with his recent decision to enlist the aid of the in- 
dustry in coping with the problems arising out of the defense 
emergency. The bills introduced by Senator Gillette and 
Representative Jones, respectively, have been referred to the 
judiciary committees of the Senate and House. The bills 
propose “‘that no officers or employee of, or adviser to, any 
department, agency, independent establishment, or instru- 
mentality of the Federal Government shall perform duties 
in any field in which, or similar to the field in which, such 
person was previously engaged, if while so ye on ate and by 
reason of being so engaged he or the company of which he was 
an officer or director at the time, was convicted, or pleaded 
nolo contendre, or had a judgment or decree entered against 
him or it, in any case involving a violation of the anti-trust 
law or related statute of the United States.” 

The domestic demand for crude oil during July was placed 
at 119,260,000 barrels, or a daily average of 3,847,100 
barrels, in the regular monthly market demand forecast of 
the United States Bureau of Mines. This is 17,100 barrels 
above the Federal agency’s estimate of June demand for 
domestic crude oil and represented an increase of 6% above 
the actual demand for July a year ago. The Bureau of 
Mines placed probable July exports of crude oil at 2,900,000 
barrels, against a total of 5,607,000 barrels in the com- 
parable month a year earlier. 

Estimated dailv average crude oil demand (in barrels) by 
States during July follow: 





State July June State July June 
ES i erak ive 2 wanes 1,324,000 1,371,700) Indiana___.__.._. 22,200 22,000 
California... --_-.---. 624,800 615,300 | Mississippi - - - - _ _- 21,000 23,300 
Oklahoma -.- - - - - - 498,500 459,700 | Montana - --- -_- 19,900 19,700 
Bd ud oesson 384,800 345,300 | Kentucky - - - - - - 16,200 16,300 
Louisiana - -- - - - - - 304,000 319,700 | New York _-----_- 15,000 14,000 
eae 225,300 220,400 | West Virginia - - _- 10,800 11,000 
New Mexico. -- -- 108,600 113,000 }Ohfio. ....---... 10,800 11,000 
Wyoming......-_. 88,400 89,300 | Colorado - -- - - - .- 5,100 5,000 

ns nnn 8 © 77,000 83,000 | Nebraska - - -- ~~. - 4,200 4,300 
Pennsylvania__---_-_ 49,300 48,000 
Michigan... ..... 37,200 38,000} Total........-.- 3,847,100 3,830,000 





July proration orders issued by the Texas Railroad Com- 
mission left the June well allowables unchanged but increased 
from 9 to 11 the number of shutdown days for July which set 
a new daily allowable of 1,347,926 brrrels for the month. 
This is 23,926 barrels above the Bureau of Mines estimate for 
the State bnt on the average of 3.5% under-productioa, 
actual July production is estimated at about 24,000 barrels 
under the Bureau’s recommendations. The Louisiana allow- 
able for July was set at 303,397 barrels, against a June 
allowable of 319,700 barrels and actual demand in July last 
year of 278,900 barrels. The July allowable for Arkansas 
was set at 73,382 barrels, against 73,612 barrels in June. 

For the first time in weeks, the nation’s daily average 
crude oil flow was above the Bureau of Mines June estimate 
during the June 21 period. The American Pe-roleum In- 
stitute reported a gain of 34,850 barrels, which lifted the 
net for the nation to 3,857,600 barrels, against the Bureau’s 
recommended figure of 3,830,000 barrels. Sharpest ex- 
pansion was shown in Texas, up 16,200 barrels, with Kansas, 
Caiifornia, Louisiana, Arkansas and Oklahoma also showing 
higher totals. Stocks of domestic and foreign crude oil were 
off 492,000 barrels during the June 14 week, dropping to 
260,464,000 barrels, the Bureau of Mines reported. Stocks 
of American crude dipped 490,000 barrels. 

Governor Sam Jones, of Louisiana this week was the last 
Governor to sign the agreement extending the life of the 
Interstate Oil Compact Commission an additional 2 years 
from its expiration date of Sept. 1, next. Other Governors 
who already had signed included those of Oklahoma, Texas, 
Colorado, New Mexico, Illinois, Michigan and Arkansas. 

There were no price changes this week. 


Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Rented: PG. incnivenocdisésnaveds $2.75, Rodessa, Ark., 40 and above_...-_. $1.25 
CEE, B. wincdtilondtimocbhine din 1.31] East Texas, Texas, 40 and over.... 1.20 
PE BE kn dontccpecenus 1.22| Kettleman Hills, 37.9 and over__.. 1.20 
NE RS ae ae 1.37 | Pecos County, Texas............- .92 


Mid-Cont’t, Okla., 40 and above... 1.25/ Lance Creek, Wyo-.--.-.-...-...-- 85 
Smackover, Heavy....-...-.------- .83 | Signal Hill, 30.9 and over....._.-.- 1.26 
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REFINED PRODUOCTS—JULY GAS]DEMAND 12% ABOVE 1940 
—MR. ICKES ASKS EASTERN SUPPLY COMPANIES’ “CO- 
OPERATION"—ALSO SUGGESTS INCREASED USE OF RAIL- 
ROAD TANK CARS—MOTOR FUEL INVENTORIES OFF, 
REFINERY OPERATIONS GAIN 


Despite the uncertainty created by the transportation 
bottleneck from the Gulf Coast to the East Coast, the 
United States Bureau of Mines forecast July domestic de- 
mand for motor fuel at 60,300,000 barrels, which is 12% 
above the abnormally low actual demand in the comparable 
1940 year and 10% more than the bureau’s estimated normal 
for last July, and represents a new all-time high. Exports 
of motor fuel during July were estimated at only 2,000,000 
barrels. 

In discussing the question of the transportation bottle- 
neck in its July forecast, the Bureau said that while its report 
reflects an at least temporary curtailment of Gulf Coast 
markets and an inerease in relative production of refinery 
districts farther to the North and East, it, nevertheless, is 
too early to measure accurately the consequences of the 
transfer from the Gulf-East Coast movement of 50 tankers 
into British service. The net effect in the July forecast has 
been a reduction in the anticipated substantial increased 
total domestic demand for crude and refined products, it 
was pointed out. 

Moving to freeze existing relationships between oil sup- 
plying companies and commercial outlets until a compre- 

ensive plan can be worked out so as to prevent maladjust- 
ments, a wire was sent this week from the office of Oil Co- 
ordinator Ickes to £1 large companies operating on the 
Atlantic Seaboard recommending that all supply companies 
onthe Fast Coast refrain from establishing policies that change 
existing supply relationships “until a comprehensive plan 
can be worked out by this office.’”’ At the same time, Mr. 
Ickes asked that the industry utilize to the fullest possible 
extent the Nation’s railroad tank car facilities even though 
pr method of transportation is far more expensive than any 
other. 

In the letter asking for the freezing of existing relation- 
ships between oil supply companies and commercial outlets, 
it was pointed out that the proration of petroleum products 
by supplyi companies to commercial consumers, dis- 
tributors and retailers may inadvertently cause maladjust- 
ments of wide variety and in some cases result in serious 
losses by those who can least afford them. In pursuance of 
the recommendation, the industry was asked by R. K. 
Davies, Assistant Oil Coordinator, to supply such data on 
=e supply and account relationships as would be con- 
— necessary for a forthcoming conference on the 
subject. 

Stocks of finished, unfinished and aviation fuel were 
drawn upon to the extent of 562,000 barrels during the week 
ended June 21, dropping to 91,916,000 barrels, according to 
the mid-week report of the American Petroleum Institute. 
Production of gasoline last week was lifted 229,000 barre!s, 
totaling 12,875,000 barrels on June 21. A gain of 2.2 
points in refinery operations lifted the total to 89.8% of 
capacity, with daily average runs of crude oil to stills gaini 
90,000 barrels to 3,845,000 barrels. Inventories of scien! 
fuel oils gained 99,000 barrels with stocks of gas oil and 
distillates up 676,000 barrels. 

Markets were generally quiet and strong during the past 
week, with the threat of action by the Office of Price Ad- 
ministration and Civilian Supply, which already has cracked 
down upon advances of refined products in Ohio and on the 
West Coast, acting as an unofficial ceiling on the general 
price structure. The OPACS has requested that any 
company seeking to advance prices check with it first before 
making such a move. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttes— 
x Socony-Vac..-. $.085 ES Se $.084 | Chicago ....-. $.05%-.06% 
Tide Water Oil... 09; yShellEastern... .08 | Guif Coast... .05%-,06 
Oklahoma.... .055%-.06% 








xBranded. y Super. 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— Philadelphia....... $.0525| New Orleans.$.05%-.06 
(Bayonne).....-.- $.052 | North Texas....... Ot Peidecscce 044%-04% 
Baltimore. ......-- 0525 








Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Harbor)— Savannah, Bunker C.$1.30 , Gulf Coast...... $.85-.90 
eee Ciuccsccea $1.35) Phila, Bunker C.__.. 1.35 | Hates ERE 1.50 
Be wdibadhedes 2.00 





Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— hex 3 — papeoaranenatnas $.034%-.03% 
. ee $.041 28.30 D....-...... $.053 


— 
—_ 


Daily Average Crude Oil Production for Week Ended 
June 21, 1941, Gained 34,850 Barrels 


The American Petroleum Institute estimates that the 
daily average crude oil production for the week ended 
June 21, 1941, was 3,857,600 barrels. This was a gain of 
34,850 barrels from the output of the previous week. The 
current week's figures were above the 3,830,000 barrels 
calculated by the United States Department of the Interior 
to be the total of restrictions imposed by the various oil 
producing States during June. Daily average production 
for the four weeks ended June 21, 1941, is estimated at 
3,820,800 barrels. The daily average output for the week 
ended June 22, 1940, totaled 3,846,450 barrels. Further 
details as reported by the Institute follow: 
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Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended June 21 totaled 1,467,000 barrels, 
a daily average of 209,571 barrels, compared with a daily average of 
195,143 barrels for the week ended June 14, and 222.286 barrels daily 
for the four weeks ended June 21. These figures include all oil imported, 
whether bonded or for domestic use, but it is impossible to make the 
separation in weekly statistics. 

There were no receipts of California oil 
Coast ports during the week ended June 21. 

Reports received from refining companies owning 86.2% of the 4,535,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,845,000 barrels of crude oi] daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 91,916,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 12,875,000 barrels during the week. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


at either Atlantic or Gulf 





Actual Production 
Week Change 





Ended 
June 21, 
1941 





b414,050 
b231,450 
b4,600 


81,150 
101,500 
30,850 
262,950 
80,600 
373,200 
211,050 
280,900 


1,371,700|c1411 732|1,422,200 


77,650 
254,250 


331,900 











1,409,400 


74,750 
251,500 


326,250 





68,900 
222,800 


291,700 





~ 319,500 
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ing week. When compared with the output in the corres 
ponding week of 1940 there was an increase of 58,000 ton 
(about 5%). 
ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 





Week Ended Calendar Year to Date c 





June 14, June7 | June 15) 


1941 1941 1940 1941 1940 | 1929 








Bituminous Coal a— 


Total, including mine fuel | 10,050 9.580 7,756'206,815 203,619 240,608 
Daily average 


1,675 1,597' 1,293) 1,463) 1,439’ 1,699 

a Includes for purposes of historical comparison and statistical convenience the 

production of lignite. c Sum of 24 full weeks ended June 14, 1941, and corresponding 
24 weeks of 1940 and 1929. 

ESTIMATED PRODUCTION 





OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 





Week End ed Calendar Year to Date 





| —_—_—— 
| June 14 | June 7 * June 15 
|; 1941 1941 1940 a | 


1940ab! 1929b 

Penn. Anthractte| | 

Tota), inel. colliery| 
|1,278,000/ 1,125,000 1,220,000 |23 463,000 | 23 ,013,000| 32,722,000 

Comm' | produe’n d/1,214,000/ 1,069,000) 1,159,000 |22,292,000 21,862,000 30,366,000 


Beehtve Coke— ! 
United States total) 149,900) 121,800) 33,700) 2,501,800 847,400 3,030,500 

Daily average--| 24,983' 20,300) 5,617! 17,618 5,968 21,342 

a Final figures. b Adjusted to comparable periods in the three years. c Includes 
washery and dredge coal, and coal shipped by truck from authorized operations. 
d Excludes colliery fuel. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators. 


1941 











Week Ended— 

June 

June 8| June 10; June 8| Ange. 
1940 1939 1929 | 1923 e 





|May 31 
1941 








72,450 
11,600 
502,000 
11,100 


91,450 
55,900 
78,250 
17,850 


73,612 72,850 ’ 
27,800 
342,150 


21,100 


90,700 
38,550 
84,950 


19,150 
4,000 3,950 
112,550} 104,100 


3 +45,250/3,186 ,650/3,239,250 
615,300} 4d575,000 10,400} 634,150) 607,200 


Total United States'3,830,000 3,857,600! + 34,850'3,820,800'3 846,450 


a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oll besed upon certain premises outlined in its detailed forecast for the month of June. 
As requirements may be supplied eitner from stocks, or from new production, con- 
templated withdrawals from crude oil inventories must be deducted from the Bureau's 
estimated requirements to determine the amount of new crude to be produced. 

b Oklahoma, Kansas, Nebraska, Mississippi, and Indiana figures are for week 
ended 7 a. m. June 18. 

c This is the net basic 30-day allowable as of June 1, but experience indicates 
that it will increase as new wells are completed, and if any upward revisions are 
made. Panhandle shutdown days are June 7, 14, 21, and 28; with a few exceptions 
the rest of the State was ordered shutdown on June 1, 7, 8, 14, 15, 21, 22, 28, and 30. 

d Recommendation of Conservation Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

CRUDE RUNS TO STILLS, PRODUCTION OF GASOLINE AND STOCKS 
OF FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL 
OIL, WEEK ENDED JUNE 21, 1941 


(Figures in Thousands of Barrels of 42 Gallons Each) 


New Mexico........ 113,000 


Total East of Calif. |3,214,700 
California 
































Datly Refin-| Crude Runs |Gasoline 
ing Capactty| to Stills |Produc’n 


at Re- 
Po- \P. C. Sinertes 
ten- | Re- 


Ind. 
tial Natural 
Rate | tng Blended 





Pe. C. 





1,487 

490 
2,465 
1,155 


574 
2,918 
380 


17,118 


105 
248 


e|s33Reee see 
| Ro wDwme mm Mis 


1,638 
1,613) 15,352 


11,435) 85,536 
1,440) 6,380 


a4 





@ 
o| @ 


3,512 
333 





3,845 
3,755 


12,875/e91,916 


12,646| 92,478) 35,060) 93,182) 7,492 
































*U.8.B.ofM. 
J 411,494| 95,999] 31,7971104,021| 5,350 


une 21, '40 c3,608 

* Estimated Bureau of Mines basis. a At refineries, bulk terminals, in transit 
and pipe lines. b Included in finished and gasoline total. c June, 
1940, daily average. d This is a week's production based on the U. S. Bureau of 
Mines June, 1940, daily average. e Finished, 83,993,000 barrels; unfinished, 


7,923,000 barrels. 





in 





Weekly Coal Production Statistics 
The current weekly coal report of the Bituminous Coal 
Division, U. 8. Department of the Interior showed that 
production of soft coal increased in the week ended June 14, 


reaching a total of 10,050,000 net tons. This is an increase 
of 470,000 tons, or 4.9%, over the output in the preceding 
week, and compares with 7,756,000 tons in the correspond- 
ing week of 1940. 

The U. 8. Bureau of Mines reported that anthracite pro- 
duction in Pennsylvania for the week of June 14 is estimated 
at 1,278,000 tons, an increase of 153,000 tons over the preced- 


3 4 f f 
335 204) 329 387 
16 ¢ 57 70 
76 57 104 175 
bd 1 f 


834 
309 
56 
93 
862 


793 


Michigan - -. 


North and South Dakota 
Ohio 
Pennsylvania bituminous 








West Virginia—Southern_a 
PE a= dubooncescencees 

Wyoming 

Other Western States_c...-.-..- 


Total bituminous coal ’ 
Pennsylvania anthracite .d 1,043 978 839; 1,021 


Total, all coal 10.705! 10,583} 8,940! 7,159! 10,345 


a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G., 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. f Alaska, Georgia, North Carolina, and South Dakota included 


with “other Western States.’ * Less than 1,000 tons. 
——_ ~<>__—_—_ 


Crude Petroleum and Petroleum Products, April, 1941 


The production of crude petroleum increased in April for 
the fifth successive month, states the Bureau of Mines, 
United States Department of the Interior. The daily aver- 
age output in April was 3,702,700 barrels, which was about 
63,000 barrels above the average in March but about 165,000 
barrels below the average of a year ago. The Bureau fur- 
ther reported : 

All of the leading producing States except Oklahoma registered gains 
in April over March. Production in Kansas, which passed the 200,000- 
barrel (daily) mark in March, rose to a new record of 207,900 barrels in 
April. A new peak of 235,800 barrels daily was also reached in the 
Louisiana Guif Coast. Illinois continued to surprise with another gain in 
output—from 335,300 barrels daily in March to 343,200 barrels daily 
in April. 

A record-breaking consumption of crude in April far outweighed the 
gain in output, so that the trend in supply and demand was reversed. 
In place of a gain of about 1,900,000 barrels in crude stocks in March 
there was a decline of nearly 400,000 barrels in April. This brought the 
total of refinable grades on April 30 to 266,012,000 barrels, compared with 
258,066,000 barrels on hand April 30, 1940. 

Refined Products 

The seasonal trends in the yields of gasoline and distillate fuel oil 
were continued, with the gasoline yield rising from 43.4% in March to 
43.7% in April, and the distillate yield dropping from 13.8 to 13.2. 

The demand for motor fuel in April continued the upward surge which 
has been so pronounced since the first of the year. Speculative buying, 
which was believed to have been a powerful stimulant in the first quarter 
of the year, was eclipsed in importance in April by the rise in industrial 
activity under the defense program. The domestic demand in April was 
55,105,000 barrels, or 16% higher than in April, 1940. Exports, including 
760,000 barrels out of bond, totaled 2,288,000 barrels compared with 
2,075,000 barrels a year ago. Stocks of finished and unfinished gasoline 
declined about 3,000,000 barrels in April; the total on April 30 (95,- 
931,000) was about 7,600,000 barrels below last year’s level. 

Unlike the experience of March, the increase in the demand for residual 
fuel oil in April over a year ago was much larger than the increase in 








9,580} 9,540) 7,962 9,324 


1.125 
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distillate fuel oil. The increase in the domestic demand for lubricating 
oil, though overshadowed by the gain in motor fuel, continued phenomenal 
with April, 1941 (2,712,000 barrels), 27% above April, 1940. 

According to the Bureau of Labor Statistics, the price index for petro- 
leum products in April. 1941, was 51.0, compared with 49.9 in March 
and 50.4 in Aprii, 1940. 

The crude oi) capacity represented by the data in this report was 
4,360,000 barrels, hence the operating ratio was 84%, compared with 83% 
in March and 82% in April, 1940. 

SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels) 






































Jan. to | Jan. to 
April, Mar., April, April, Apri, 
1941 1941 1940 1941 1940 
New Supply— 
Domestic production: 
Crude petroleum ............... 111,080; 112,817) 116,045) 435,335) 457,928 
Be Ss didscwcsvccéces 3,703 3,639 3,868 3,628 3,785 
Natural gasoline............... 4,980 4,916 4,414 19,345) 17,353 
icin athnatocsmanactiil 277 317 228 1,187 968 
Total production ............. 116,337; 118,050) 120,687! 455,867! 476,249 
Daily average...........-- 3,878 3,808 4,023 3,799 3.936 
Imports b: 
Crude petroleum for domestic use 3,831 3,762 3,041; 13,602 9,943 
Crude petroleum in bond... __ hand 59 128 214 414 
Refined products for domestic use| c2,081 3,927 1,948; 10,943 9,410 
Refined products in bond.d._.__ c2,514 1,555 1,089 6,571 5,771 
Total new supply, all oils....__.__. 124,763) 127,353) 126,893) 487,197) 501,787 
ttn oki at 4,159 4,108 4,230 4,060 4,147 
Increase in stocks, all oils._....___- 2,290 476) e11,590 7,197| e30,663 
Demand— 
eR Sa ARE A 127,053; 127,829) 115,303) 494,394) 471,124 
PE URNS ois conndoenesadu 4,235 4,124 3,843 4,120 3,894 
Exports b: 
Crude petroleum ..............- 2,503 1,988 4,262 7,520| 15,837 
Refined products............... £5,900 5,414 7,585) 21,035) 27,659 
Domestic demand: 
Dative issbvebbocadions 55,105) ¢48,563| 47,683) 191,265) 170,217 
i el 5,549) 26,821 5,621; 26,623) 25,799 
Distillate fuel of] ............... 12,634 19,753 11,849) 71,105) 68,121 
ee RR ape e 31,452} 32,735) 26,887| 128,442) 117,671 
ES AR 2 AE 2,712 2,263 2,138 9,140 ,59 
tintin Nei avn aindwh and aad 186 125 106 556 36 
GES Sen kscassicatwtuceden 431 573 364 2,574 2,281 
It dn sloratekscicesmuntinenacegleaaxetin 2,122 1,627 1,661 6,160 4,668 
| ET Ea ee SAI R: 192 1 447 501 
ee 6,443 6,251 5,943} 23,003) 22,940 
PL, dchinduabbamen silos 193 311 1 978 
ld Métibae thes otineetenia 1,631 1,339 858 5,546 6,918 
Total domestic demand______- 118,650) 120,427) 103,456) 485,839) 427,628 
Dally average............. 3,955 3,885 3,449 3,882 3, 
Stocks— 
Crude petroleum: 
Refinable in United States_..._. 266,012) 266,380) 258,066) 266,012) 258,066 
Heavy in California. ........._- 11,802; 11,776 13,516 11,802 13,516 
Natural gasoline..........._..___ 5,504 5,331 6,112 5,504 6,112 
Refined products.............-.-- 273,439) 275,560) 277,739) 273,439) 277,739 
WE, Se dec wavtnacodsonsd 556,757| 559,047| 555,433) 556,757! 555,433 
eT GUE 6 du dace tedirdane 131 136 145 135 143 





a From Coal Economics Division. b Imports of crude as reported to Bureau of 
Mines; all other imports and exports from Bureau of Foreign and Domestic Com- 
merce. c Exclusive of imports into non-contiguous territories: Domestic use, 
50,000 barrels; in bond, 154,000 barrels. d Partly for re-export. e Increase. 
f Beginning April, 1941, data concerning shipments to and from non-contiguous 
territories not available. # Revised. 


PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 


(Thousands of Barrels) 












































| 
April, 1941 Mar., Jan. to April 
|__| 1941 | Apri, 
Daily | Daily 1940 
| Total | Average) A verage| 1941 1940 
I, or ee ae 2,147 71.5 70.7; 2,114 8,446 8,347 
California—Kettleman Hills __-_ 1,161 38.7 38.8) 1,413 4,676 5,856 
ES RSet ae 1,265, 42.2 41.8) 1,346 5,039 5,452 
NR. 5. ce cogcukbonun 2,458 81.9 82.4) 2,507 9,846) 10,031 
9 Sasa neeger 13,538} 451.3) 446.8] 13,137) 53,802) 52,339 
Total California. ...-.._. 18,422} 614.1} 609.8) 18,403) 73,363) 73,678 
tc ema Mitta 153 5.1 3.6| 122 474 388 
sik ttn sowarboogy 10,296; 343.2) 335.3) 12,911) 40,050; 49,718 
RR RE 554 18.5 17.9 303; 2,301 1, 
gees eens Ra- tes 6,236| 207.9} 202.1) 4,814) 24,186) 20,782 
I a  cnnkewednibuse 407 13.6 13.4 446; 1,632 1,686 
Louisiana—Gulf Coast. -----.- 7,075} 235.8} 234.9) 6,785) 27,532] 25,889 
a os ade be 467 15.6 14.7 622 1,859 2,519 
OP SO ee 1,650 55.0 54.3; 1,440 6,488 5,752 
Total Louisiana.._.--..-- 9,192) 306.4| 303.9) 8,847] 35,879) 34.160 
Ree... wecnkihdinn 1,143 38.1 38.4) 1,819 4,654 7,672 
Eo ccendhbbenenesad 767 25.6 18.4 231 2,481 772 
Sd al a... aaihthahaiaiieh 591 19.7 19.3 5: 2,347 2,119 
SA SRS 2 3,219; 107.3) 105.2) 3,282) 12,486) 13,657 
i a le lan 436, 14.5) 132) 444| 1.642| 1.770 
i lla AR SRE elie 281) 9.3 8.3 274 1,047 961 
Oklahoma—Oklahoma City...| 2,826 94.2 94.1} 3,140) 11,475] 12,717 
in, i ae By a 3,067! 102.2} 103.1; 3,517 12,292} 14,407 
NE, co nnusacmosed 6,634) 221.1) 223.4) 6,512) 26,574| 25,479 
Total Oklahoma -._---___- 12,527| 417.5) 420.6) 13,169) 50.341) 52,603 
PI dn wecgenttonet 1,382 46.1 43.1; 1,582 5,365 6,139 
Texas—Gulf Coast......-.---- 10,648} 355.0) 343.4) 11,298) 41,017| 44,357 
_ | I Re: 7,249) 241.6) 228.2) 7,869) 27,264) 29,888 
|. ae 10,915| 363.8) 371.1] 12,558) 43.411) 49,614 
Fe 2,289 76.3 73.4| 2,320 8,373 9,395 
R a mee ask dbiie alll 428 14.3 14.3 627 1,776 2,697 
ED, nonccnedeedés 8,96 298.7; 298.1; 9,911) 35,859) 37,576 
PT) pcansscmwnded 40,491) 1,349.7) 1,328.5) 44,583 157,700) 173,528 
Sk ae 10.0) 8.9) 300) 1,111) 1,120 
Wyoming—Salt Creek__------ 421 14.0 13.6 434; 1,699 1,731 
SS CE a 2,008 67.0 61.9} 1,430) 7,733 6,009 
Total Wyoming....---.-- 2,429} 81.0 75.5| 1,864 9,432 7,740 
Cah iubkactecwens 108) 3.6 3.2) 7 398 28 
Total United States___----- 111,080! 3,702.7! 3.639.3'116,045' 435.335 457.928 
a Includes Missouri (4), Nebraska (102), Tennessee (1) and Utah (1) in April, 1941. 
—__——_—_ 


Portland Cement Statistics for Month of May, 1941 

The portland cement industry in May, 1941, produced 
14,732,000 barrels, shipped 16,048,000 barrels from the mills, 
and had in stock at the end of the month 22,740,000 barrels, 
according to the Bureau of Mines, U. 8. Department of the 
Interior. Production and shipments of portland cement in 
May, 1941, showed increases of 16.6 and 21.5%, respectively, 
as compared with May, 1940. Portland cement stocks at 
mills were 8.2% lower than a year ago. 


The Commercial & Financial Chronicle 
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The statistics given below are compiled from reports for 
a e- received by the Bureau of Mines from all manufacturing 
plants. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of 
May, 1940 and 156 plants at the close of May, 1941. 

RATIO OF PRODUCTION TO CAPACITY 





|acav, 1940| av, 1941| 4prit, 19411 afar., 1941| Feb., 1941 
The month.........._- | 57.8% | 69.4% | 59.3% | 49.8% | 43.4% 








The 12 months ended_..| 48.1% 57.4% 56.5% 55.6% 54.4% 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN MAY, 1940 AND 1941 


(In Thousands of Barrels) 























Stocks at End 
Distria Production Shipments of Month 

1940 1941 1940 1941 1940 1941 
Eastern Pa., N. J. & Md-....-.. 2,598} 2,836) 2,786) 3,188) 4,840) 4,154 
New York and Maine........--. 900} 1,142 820} 1,155) 1,960) 1,947 
Ohio, western Pa. & W. Va..-.- 1,129; 1,409) 1,615) 1,535] 3,115) 2,754 
M a SE ee 763 941 805 953; 1,966) 2,094 
Wis., Ill., Ind. & Ky.......--... 1,181} 1,355) 1,267) 1,657| 2,797| 2,766 
Va., Tenn., Ala., Ga., La. & Fla.| 1,288) 1,674) 1,309) 1,828) 1,804) 1,291 
East. Mo., Ia., Minn. & 8. Dak. 991; 1,006; 1,110) 1,234) 3,074} 2,757 
W. Mo., Neb., Kan., Okla, & Ark 871} 1,039 734 995) 1,909) 1,840 
xas 758 712 895 821 765 
294 367 307 393 412 550 
1,287; 1,695) 1,206) 1,777] 1,565) 1,124 
539 419 504 408 492 698 
34 17 31 30) 3 0 
12,633! 14,732' 13,206 16,048" 24,758! 22,740 




















PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1940 AND 1941 
(In Thousands of Barrels) 



































Stocks at End of 
Month Productton Shipments Month 

1940 1941 1940 1941 1940 1941 
SRBUREG 0. cca eseces 6,205 9,025 3,893 7,984 25,759 24,416 
February... .-.--.-- 5,041 8 345 4,907 7,456 25,894 25,307 
Pitedudés>s#as 7,918 10,596 7,716 9.915 26,118 25,988 
le dicincts ntiintss ini 10,043 12 196 10,829 14 132 25,348 | a24 052 
ls Wind hing eten 12,633 14,732 13,206 16,048 24,758 22,740 
Bod dswsadddcor IBOO0 f ciccvce See T ‘eesads 24,010 | ...... 
Sih ai nin cittninlinnh Beh “sedece ie 3 eee SS3B58 1 wcccce 
DEE, 6 a wekiwnwn eee ly eas | 0 nga, 
September... -.--.-- Tee Ss? cewuse DEED | éuacks nn T ehecee 
att weet ok ¢ oye Saree. wtesed SOT aéeccs 
November... ...-.-- hk fae fo ae oe Seer. eecccs 
December. -....--- 11,195 laa aie uae T viaese eee 
Wks Sad wedecn |. ee SS Galles “° Gnas Y -rocatt 

a Revised, 
~~ 


Non-Ferrous Metals—Uniform Price for Copper Con- 
sidered— Zinc Pool on Unchanged Basis for July 


‘Metal and Mineral Markets” in its issue of June 26 
reported that producers of non-ferrous metals were occupied 
during the last week with developments in Washington that 
point to more exacting controls on prices and the distribution 
of defense materials. Meetings took place with defense 
authorities on molybdenum, manganese ore, titanium, zinc, 
and copper. The lead situation is being studied and con- 
sumers are looking for some action to speed imports. Prices 
showed little variation in major products. Tin and quick- 
silver quotations averaged higher for the week. Chrome and 
manganese ore prices are wholly nominal, owing to the 
shipping situation. The publication further reported: 

Copper 

The complicated problem of fixing ceiling prices received a thorough 
airing in Washington during the last week. Apparently the immediate 
objective is to bring the copper price down to a uniform 12c. basis, so far 
as purchases by consumers are concerned. The question of the Government 
entering into the picture as a buyer and paying a premium or subsidy to 
small high-cost producers was considered. Arizona miners suggested that 
14c. would bring in a good tonnage not available in a 12c. market. Leon 
Henderson told a House Appropriations committee that owing to the 
shortage in copper supplies a higher price will have to be allowed high-cost 
mines in Michigan, and action is expected soon, 

Sales in the domestic market during the last week totaled 15,854 tons, 
bringing the total for the month so far to 61,203 tons. Copper was released 
from the emergency pool at prices ranging from 12c. to 12%c., Valley, the 
top level prevailing on custom smelter metal. Large mine operators held 
to the 12c. basis during the last week, with custom smelters and some 
small producers at 12 %c. 

Lead 

Consumers were just as eager to accumulate lead as in recent weeks, but 
the quantity sold was held down by limiting offerings. Sales for the week 
totaled 4,935 tons. It was claimed that four times this tonnage could 
have been disposed of with ease. Producers believe that supplies could be 
increased by (1) a higher price, and (2) Government purchases of foreign 
lead plus assured shipping arrangements. 

The quotation continued at 5.85c., New York, which was also the settling 
basis of the American Smelting & Refining Co., and at 5.70c., St. Louis. 

Deliveries of lead refined in this country came to the record total of 
69,382 tons during April. Stocks declined 8,881 tons to 34,018 tons. Total 
deliveries, which would include foreign pig lead, amounted to about 90,000 
tons, according to trade estimates. 

Industrial classification of shipments of lead refined domestically for 
the Jan.-May periods of 1940 and 1941, in tons, compare as follows: 


—January to May— —January to May— 
1940 1941 1940 1941 
GR shack cdbenesa 33,730 69,853 | Sundries...-.....-.-.- 19,576 32.344 
Ammunition. -- ---~-.- 11,889 15,505 | Jobbers---......-.-.-- 3,275 6,263 
ad ne srieigrio's 7,062 8,717 | Unclassified - - . - ---. 114,642 129,920 
OO 27 325 36,017 —_—— — 
Brass-making - - - - - - - 1,320 2,592 PRI oo evicwacee 218,819 301,211 
Zinc 


The amount of zinc to be set aside in July for the emergency pool will 
equal 22% of the May output, it was announced by the Division of Pri- 
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orities last week. The percentage is the same as that established for the 
current month. It was also revealed that producers of zinc oxide will be 
required to set aside 10% of their May production, or approximately 1,500 
tons. 
The market situation in zinc was unchanged, the quotation on Prime 
Western continuing at 7 c., St. Louis. Sales of the common grades for the 
last calenar week amounted to 1,744 tons, shipments, 5,110 tons. The 
backlog was reduced to 95,399 tons. 

Metals Reserve Co., the Government's stockpile agency, purchased 
100,000 tons of zinc concentrate from the Argentine. 

Tin 

Straits tin quotations averaged a little higher for the last week, compared 
with the previous week, with demand fairly active, particularly on Tuesday. 
Consumers were concerned about the tight shipping situation. Tin-Plate 
operations are holding at around 90% of capacity. 
_ Straits tin for future arrival was as follows: 

| 


June | 


52.750 
52.875 
53.000 
52.875 
52.625 
52.875 





July September 


52.625 - 52.375 
52.700 . 52.500 
52.875 ‘ 52.625 
52.800 , 52.500 
52.375 “ 52.125 
52.625 ! ‘ ! 52.250 


Chinese tin, 99%, spot, was nominally as follows: June 19, 52.250c., 
20th, 52.375c., 21st, 52.500c., 23d, 52.375c., 24th, 52.125c., 25th, 52.375c. 
During the month of April the United States imported tin ore containing 
2,459 tons of tin. Of this total Bolivia supplied 2,330 tons, Argentina 102 
tons, Mexico 9 tons, other countries 18 tons. 
DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 











Electrolytic Copper |Stratts Tin 
Dom.,Refy.,Ezp., Refy.| New York 


52.875 
































Average prices for calendar week ended June 21 are: Domestic copper, f.0.b 
refinery, 11.829¢.; export copper, f.0.b. refinery, 10.950c.; Straits tin, 52.708c. 
New York lead, 5.850c.; St. Louis lead, 5.700c.; St. Louis zinc., 7.250c.; and 
silver, 34.750c. 

The above quotations are “M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to oe of cash, New York or St. Louis, as noted. All prices are in cents 
per po ’ 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dollar basis. Quotations, for the present, 
reflect this change in method of doing business. A total of 0.05c. is deducted from 
f.a.8. basis (lighterage, &c.) to arrive at the f.0.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: June 19, spot, £263; 
three months, £265; June 20, spot, £26114; three months, 
£26334; June 23, spot, £26114; three months, £263%; 
June 24, spot, £26014; three months, £263; and June 25, 
spot, £2594; three months, £262. 

——_—<___—__ 


World Tin Production in May Above Previous Month 
—-Five Months’ Output Higher Than Similar 1940 
Period 

World production of wn in May, 1941, is estimated at 

22,200 long tons, compared with 17,100 long tons in April, 

1941 according to the current issue of the‘‘Statistical Bulletin” 

published by the Tin Research Institute, London. Produe- 

tion for the first five months of 1941 was 96,000 tons, against 

85,400 tons in the first five months of 1940. 

Exports from the countries signatory to the International 

Tin Agreement, and the position at the end of May, 1941, are 

shown below in long tons of tin: 





March April End May 




















* Not yet available. 
The announcement in the matter further states: 


United States deliveries totalled 10,490 tons in May, 1941, against 13,955 
tons in April, 1941. For the first five months of 1941, United States 
deliveries totalled 65,492 tons compared with 41,384 tons in the correspond- 
ing period of 1940. 

Consumption of tin in the United Kingdom for the first four months of 
1941 was 9,509 tons against 9,695 tons in the corresponding period of 1940. 

World stocks of tin, including smelters’ stocks and carryover increased 
by 3,693 tons during May, 1941, to 57,140 tons at the end of the month. 
Stocks at the end of May, 1940, amounted to 40,783 tons. 

The average cash price for standard tin in London was £267.7 per ton in 
May, 1941, compared with £270.0 in the previous month and £264.3 in 
May, 1940. 

The average price for Straits tin in New York was 52.18 cents per pound 
in May, 1941, as against 51.96 cents in April. The average price in May, 
1940, was 51.48 cents per pound. 


_ 
a 


Steel Supply Lines Being Tightened—Further Curtail- 
ment in Non-Defense Manufacturing Expected 

The “Iron Age”’ in its issue of June 26 reported that the 

new phase of the war in Europe will undoubtedly result in 
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an intensification of the effort to aid Great Britain and build 
up our own defense. As this prospect looms, the lines are 
being drawn tighter on supplies of steel and other metals of 
those not engaged in defense activities. Some manufactur- 
ing plants have already been foreed to curtail operations 
beeause of inability to obtain sufficient steel, and a further 
tendency in this direction appears to be inevitable over the 
coming months. The “Iron Age’’ further reported: 


Shipments of steel to the automobile industry are being delayed or cut 
down in anticipation of the approaching end of the current model season 
and the fact that motor car production is to be curtailed beginning in 
August. It now appears that this curtailment may be considerably more 
than the 20% originally agreed upon. With wide strip mills now operating 
at 50% or more on plate tonnage, the inability of the movor car makers to 
obtain a sufficient supply of sheets and strip will in itself dictate further 
reduction of automobile production schedules. 

With the growing use of preference ratings for direct and indirect defense 
requirements, the amount of steel remaining for civilian consumption is 
shrinking to such an extent that non-defense consumers are likely to be 
pinched much more severely than has been generally expected. 

The allocation recently of large tonnages of steel for ships, cars, shells, 
pipe lines and for shipment to Great Britain has complicated the delivery 
situation for commercial stee] users to a serious extent. It is estimated at 
Pittsburgh that fully 65 to 70% of current steel production is earmarked 
for preferential treatment, leaving a relatively small amount for other 
consumers. The fact that railroad requirements have been given an A-3 
preference rating and the growing volume of railroad orders have complicated 
the production and delivery problem for the steel mills. Railroad orders in 
the past week included 12,000 freight cars, 12 locomotives and 160,000 
tons of rails. About 500,000 tons of rails have recently been ordered, but 
these are for 1942 delivery. Cars and locomotives are wanted earlier. 

The Treasury Department has allocated 462,000 tons of semi-finished 
and finished steel for the British and the balance of a 1,000,000-ton require- 
ment is to be placed later. 

Meanwhile, the steel industry is pushing operations upward to the 
fullest extent possible, but is hampered somewhat by the growing shortage 
of scrap. However, this week the industry average has risen above 100% 
for the first time this year, being estimated by the ‘‘Iron Age”’ at 100.5%. 
Only 5 of the 13 districts for which calculations are made by the ‘Iron 
Age”’ are at less than 100%, most of the others being well above that figure. 
A definite development in projected increase in capacity is the announce- 
ment by the O. P. M. that western companies will undertake programs to 
add 1,556,000 tons of ingot capacity, divided among the Columbia Steel 
Co., Bethlehem Steel Co., Colorado Fuel & Iron Corp., and the Pacific 
State Steel Co. The United States Steel Corp. is considering the removal 
of 2 old blast furnaces at Braddock, Pa., or 2 at Joliet, Ill., to Provo, Utah, 
where its western iron mines are situated. The adequacy of pig iron supplies 
is as serious a question now as the scrap supply situation in efforts to increase 
steel production. 

A measure of relief from the steel price ceiling order was afforded last 
week by Price Administrator Henderson, who has permitted the steel 
companies to quote prices predicated on the basing point nearest to place 
of production, thus giving the steel companies a higher net price on long 
haul deliveries, and also to quote higher than domestic prices on export 
sales. The effective date of the steel ceiling order was changed from March 
31 to April 16, thus giving effect to a few price changes that occurred 
between those dates, notably one of $6 a ton on galvanized pipe. This 
order will also expedite the defense effort as eastern and midwestern mills 
will be encouraged to take West Coast business, to which they have objected 
because of the net loss involved through the current necessity of shipping all- 
rail in many instances. 

The Price Administrator also amended the scrap price order, permitting 
some minor adjustments designed to facilitate the flow of scrap. 

THE “{RON AGE” COMPOSITE PRICES 
Finished Steel 


June 24, 1941, 2.261c. a Lb. Based on steel bars, beams, tank plates, 
ae 2.261c. wire, rails, black pipe, sheets and hot 
GD SIRE OS « cb cccecceceiuce 2.261c. rolled strips. These products represent 
Gee FORE BOR. « ccdcenkoussetece 2.261c.| 85% of the United States output. 


Low 
2.261c. Jan. 
2.21lle. Apr. 
2.236c. 
2.211c. 
2.249¢. 
2.016c. 
2.056c. 
1.945c. 
1.792c. 
1.870c. 
1.883¢c. 
1.962c. 
2.192c. 


Based on average for basic iron at Valley 
furnace and foundry iron at Chicago, 
Philadelphia, Buffalo, Valley, and 
Southern iron at Cincinnati. 


June 24, 1941, $23.61 a Gross Ton 
$23.61 
One month ago 
One year ago 


Low 
Jan. 2 
Jan. 2 


1 heavy melting steel 
$19.17; quotations at Pittsburgh, Philadelphia, 
and Chicag: 


19.17 
19. 


, $19.17 a Gross Ton E on No. 


Apr. 10 
Apr. 9 
May 16 
June 
Nov. 
June 
Apr. 
Sept. 


J 
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The American Iron and Steel Institute on June 23 an- 
nounced that telegraphic reports which it had receive: indi- 
cated that operating rate of steel companies having 919% of 
the steel capacity of the industry will be 99.9% of capacity 
for the week beginning June 23, compared with 99.0% one 
week ago, 98.6% one month ago, and 86.5% one year ago. 
This represents an increase of 0.9 point, or 0.9%, from the 
preceding week. Weekly indicated rates of steel operations 
since June 10, 1940, follow: 

1 1 

















940 -— 940— 1941— 
June 10..... 84.6% | Sept. 23...-- 92.5% | Jan. 
June 17....-. 87.7% | Sept. 30....- 92.6% |Jan. 13.. 

24....- at. Facosial 94.2% |Jan. 20.. 

| Reet 74.2% |Oct. 14....- 94.4% |Jan. 27.. 

8.....86.4% |Oct. 21...-- 94.9% | Feb. 
July 15....- Oct. 28....- 95.7% | Feb. 10.. 

y 22..... 88.2% |Nov. 4...-- 96.0% 

July 29..... 4% | Nov. 11...-.- 96.1% | Feb. 24 
GB. Gicscd 90.5% | Nov. 18...-.- 96.6% | Mar 
Aug. 12....- 89.5% | Nov. 25....- 96.6% | Mar. 10 
Ame, Tivacun 7 1 Beccod 96.9% | Mar. 17 
Aug. 26....- 91.3% |Dec. 9....- 96.0% | Mar. 24 
Sept. 2....- 82.5% | Dec. 16....- 96.8% ar. 
Sept. 9....- 91.9% | Dec. 23..--- 80.8% | Apr. 
Sept. 16....- 92.9% | Dec. 30....- 95.9% |Apr. 14 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on June 23 stated: 

Between 40% and 50% of current inquiries for steel carry priority 
certificates, or photostatic copies of the same, the highest percentage to 
date and a percentage which is increasing constantly. One large com- 
pany reports having made sales the past week on a 100% priority basis, 
refusing all civilian needs, though it so happens its regular civilian cus- 
tomers are taken care of for the time being. 

The possession of a priority rating does not of itself guarantee securing 
of steel, especially from a maker who is other than the usual source of 
supply for that consumer. However, such a priority holder, if turned 
down by a steel supplier, fills out blanks and reports to Washington and 
usually gets his steel eventually. 

A recognized danger of the priority system is that holders of certificates 
may become so common as to defeat the very purpose for which the system 
was devised. Perhaps the most difficult sales problem of steelmakers 
today is making decisions on cases on the fringe of defense. 

Take the instance of simall hand tools for skilled artisans in aircraft 
factories, who must furnish their own tools, usually of alloy material. 
Makers of these tools, noting keen shortages, try to get more steel for 
further tool making. They secure oral orders from Washington to apply 
to certain steelmakers, but, having no priority certificates to display, 
are refused. 

Again, makers of stoves and ranges, made of sheet steel, being ostensibly 
civilian manufacturers, do not have access to priority ratings, yet claim 
their stoves are needed, not only for armed forces but for absolutely 
essential civilian requirements to survive rigors of winter. 

Despite this comparatively new civilian problem steelmakers, after scan- 
ning figures pertaining to probable amount of steel going into defense and 
total steel manufacture, conclude that eventually there will be enough 
steel to go around. 

The volume of sales holds to levels of the past several months, usually 
around 40% greater than production capacity. Many report fewer number 


of orders but unchanged aggregate as tonnage per order increases. Few 
sales are made with definite delivery promises, the usual phrase being 
“early next year.”” A maker of sheets sometimes tells customers delivery 
will be in January—if there are no further important changes in the 


general steel situation. 

Raw materials’ scarcity is again at the forefront, particularly scrap 
and pig iron. Producers of the latter are inclined to attribute scrap 
scarcity as the major reason for pig iron shortage because of necessity of 


She Commercial & Financial Chronicle 





4043 


using higher pig iron percentages. Moreover many materials which are 
now used strictly for direct defense, such as aluminum, find cast iron 
as a substitute. Because of scarcity of forgings cast iron or steel are 
frequently used as substitute. The greatly enlarged car-building program 
requires much cast iron for wheels, couplings, brakes, &. 

Because of scrap steel scarcity some steel company officials predict 
that present high production rate cannot be maintained much longer. Re- 
public will build two more electric furnaces, rated 122,000 tons annually, 
and has bought 400 tons of structural steel to house them; also 240 tons 
for a blooming mill extension, South Chicago, Ill. Another Oleveland 
steelmaker is sounding out costs of constructing two more open-hearths, 
requiring 1,500 tons of structurals. 

Oil authorities estimate that, with the commandeering of tankers for 
service to Great Britain, transportation facilities from Oklahoma and 
Texas to the Atlantic Coast are 40% short; preliminary negotiations for 
new pipelines are under way. More tank cars may be built. 

Inquiries and awards by the railroads have been the most impressive 
this year to date. The Pennsylvania has bought 150,000 tons of rails 
and 15 locomotives and will build 6,020 freight cars in its own shops. 
The Chicago Burlington & Quincy will build 4,425 freight cars in its own 
shops. Other locomotive purchases were: New York Central 7, Nickel 
Plate 15, and Nashville Chattanooga & St. Louis 10. 

About 460,000 tons of finished and semi-finished steel for Great Britain 
is being divided among American producers through the Procurement 
Division, Treasury Department, with an additional 540,000 tons to come 
up shortly. 

Scheduled automobile production for the week ended June 21 was 
133,565 units, down 1,117 from the previous record 1941 week, comparing 
with 90,060 for the corresponding 1940 period. 

The national steel ingot production rate last week was unchanged at 
99%. Gains took place at Cleveland, by 3 points to 95%; at Cincinnati, 
by 6 points to 95, and at Detroit, by 2 points to 94. Pittsburgh dropped 
1% points to 99. Unchanged were the following: Chicago at 102, eastern 
Pennsylvania at 97, Wheeling at 88, Buffalo at 9044, Birmingham at 96, 
New England at 94, St. Louis at 98, and Youngstown at 98. 

“Steel’s’”’ three composite price groups for last week were unchanged: 
iron and steel at $38.15, fished steel at $56.60, and steelworks scrap 
at $19.16. 

Steel ingot production for the week ended June 23, is 
placed at 9914% of capacity, according to the ‘‘Wall Street 
Journal’’ of June 26. This compares with 99% in the pre- 
vious week and 98144% two weeks ago. The “Journal’’ 
further reported: 

U. 8. Steel is estimated at 98%% against 97144% in the week before 
and 97% two weeks ago. Leading independents are credited with 100%, 
compared with 99% % in the preceding week and 99% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 











Industry | U. 8. Steel | Independents 
Mi sii St ébaet 99% + % 98% +1 100 + % 
RE rie, aches 87% —2% 89 +2 86% +2% 
SRE PRR Fe 55% +2 47% +3 62 +1 
SEA. Diss anusedes 28% +1 284 + % | 28% +1 
SS. © 4 aieaecedGbs 75 — 86 —1 664% —% 
DD tile caedubiie 71% 76% +% | 75 — % 
SaaS: 38 35 40 
ee TNS Pees 45 —12 40 —8 49 —I15 
ees Se 52 +2 43 +3 60 +2 
NN Od wedbdne 334% —1% 34 —1 33 —2 
SSR ERED pee: 64 —2 69 —2 60 —2 
SST eegeaT Ts 94 —1 97 —3 91 —j 
SS ne EE as 72 — 75 —1 69 — % 
eee bach 67% —3% 70 —4 65 —3 
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Current Events and Discussions 














The? Week with the Federal Reserve Banks 

During the week ended June 25 member bank reserve 
balances decreased $146,000,000. Reductions in member 
bank reserves arose from increases of $57,000,000 in money 
in circulation, $57,000,000 in Treasury deposits with Federal 
Reserve banks, $36,000,000 in non-member deposits and 
other Federal Reserve accounts and $17,000,000 in Treasury 
cash, offset in part by increases of $8,000,000 in Reserve 
bank credit, $8,000,000 in gold stock and $6,000,000 in 
Treasury currency. Excess reserves of member banks on 
June 25 were estimated to be approximately $5,150,000,000, 
a decrease of $160,000,000 for the week. 

The statement in full for the week ended June 25 will be 
found on pages 4080 and 4081. 

Changes in member bank reserve balances and related 
items during the week and year ended June 25, 1941, follow: 


Increase (+) or Decrease (—) 
Since 
June 25,1941 June ry 1941 June 26, 1940 
$ 


x 
pe bbnebnosnaebe 2,000, Sale kae ne ae a 
U. 8. Govt. direct obligations. -..... 2,179,000,000 -.-....- — 284,000,000 
U. 8. Govt. obl ns. Ree  -—«éaddesen — 5,000,000 
advs.(not inc! $13,000,000 
» SUES BBP ccccencce Rit Falak ia ee ee 
Other Reserve Bank credit.......-.. 54,000,000 +8,000,000 + 27,000,000 
Total Reserve Bank credit. ....-.-. 2,249,000,000 +8,000,000 —262,000,000 
Ritbahtiidwbibbbhesned ted ,620,000,000 +8,000,000 +2,749,000,000 
 cncnci emma ,148,000,000 +6,000,000 + 136,000,000 
Member bank reserve balances... -.- 12,985,000,000 —146,000,000 —738,000,000 
Money in circulation..........--.. 9,490,000,000 +57,000,000 +1,710,000,000 
Treasury cash...........-.-.-----. 2,275,000,000 +17,000,000 +89,000,000 
Treasury deposits with F. R. banks. 1,081,000,000 +57,000,000 +780,000,000 
Non-member deposits and other 
F. R. accounts...........-.---.. 2,186,000,000 +36,000,000 +781,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 


week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 


IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 











New York City Chicago———— 
June 25 June 18 June 26 June 25 June 18 June 26 
1941 1941 1940 1941 1941 1940 
Assets— 3 $ 3 $ 3 3 
Loans and investments—total.. 11,812 11,761 9,277 2,703 2,640 2,209 
Loans—total..........------.- 3,433 3,420 2,753 825 815 599 
Commercial, industrial a 
agricultural loans.......-- 2,231 2,227 1,688 601 594 426 
Open market paper...-..---- 93 99 24 25 19 
Loans to brokers and dealers -. 349 340 276 33 32 24 
Other loans for purchasing or 
carrying securities........- 164 159 159 55 54 63 
Real estate loans.........--- 114 114 122 21 21 18 
Loans to banks..........--- 30 33 32 pa atau aims 
Other loans.....-...-.------ 451 454 377 91 89 49 
Teeasety Gb. ccecccoccoccccs 579 587 414 417 367 254 
BOWMBoccs cocccesoce 1,460 1,454 1,014 127 125 160 
United States bonds..........- 3,222 3,229 2,521 812 809 714 
bligations teed by the 
United States Government... 1,716 1,716 1,289 140 139 134 
Other securities.............-- 1,402 1,355 1,286 382 385 348 
with Fed. Res. banks.. 5,617 5,649 6,729 1,088 1,132 1,184 
Cash in vault............----- 132 125 8 42 42 43 
Balances with domestic banks - - 96 87 82 267 271 266 
Other assetse—net.........-.-- 309 309 322 38 38 42 
923 
deposits—adjusted.... 10,986 10,879 6,621 2,230 2,194 1, 
Time de Diineoueedeesetéoee 72 721 671 493 493 508 
U. 8. met ne deposits... 19 19 44 100 100 84 
Inter-bank ts: 
Domestic ell booemant 3,814 3,889 3,739 1,018 1,039 952 
Foreign banks..........-.-- 609 602 625 8 8 7 
Other liabilities............... 302 292 S01 16 16 16 
Capital accounts.............. 1,513 1,520 1,494 273 273 254 





Complete Returns of Member Banks of the Federal 


Reserve System for the Preceding Week 


As explained above, the statement of the New York and 
Chicago member banks are given out on Thursday, simul- 
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taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Boar! 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business June 18: 

The condition statement of weekly reporting member banks in 101 lead- 


ing cities shows the following principal changes for the week ended 
June 18: An increase of $28,000,000 in commercial, industrial, and agri- 


cultural loans, decreases of $54,000,000 in holdings of “‘other securities,” 
$163,000,000 in reserve balances with Federal Reserve banks, and $199,- 
000,000 in demand deposits—adjusted, and an increase of $67,000,000 in 
deposits credited to domestic banks. 

Commercial, industrial, and agricultural loans increased $17,000,000 in 
New York City and $28,000,000 at all reporting member banks. Loans to 
brokers and dealers in securities decreased $7,000,000. 

Holdings of Treasury bills increased $22,000,000 in the Chicago district 
and $26,000,000 at all reporting member banks. Holdings of United States 
Government bonds increased $17,000,000 in the Cleveland district and 
$30,000,000 at all reporting member banks. Holdings of ‘‘other securities’’ 
decreased $24,000,000 in the Chicago district, $21,000,000 in New York 
City, and $54,000,000 at al! reporting member banks. 

Demand deposits—adjusted decreased $169,000,000 in New York City, 
$45,000,000 in the Chicago district, and $199,000,000 at all reporting 
member banks, and increased $41,000,000 in the New York district outside 
New York City. 

Deposits credited to domestic banks increased $22,000.000 in New York 
City, $17,000,000 in the Kansas City district, and $67,000,000 at all 
reporting member banks. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended June 18, 1941, follows: 

Increase oP Decrease (—) 


June 18,1941 June 11, 1941 June 19, 1940 
~ . x 
+ 24,000,000 + 4,559,000,000 


+ 24,000,000 + 1,818,000,000 


Assas— 
Loans and investments—total_...28,155.000,000 
Loans— 10,262,000 ,000 


Commercial, industrial and agri- 


cultural loans............... 5,792,000 ,000 + 28,000,000 + 1,405,000,000 
Open market paper.........--. 370,000,000 —3,000,000 + 61,000,000 
Loans to brokers and dealers in 
TS dn noauinenmibnnee e 471,000,000 —7,000,000 + 58,000,000 
Other loans for purchasing or 
carrying securities........... 444,000,000 — 3,000,000 — 26,000,000 
Real estate loans.............. 1,246,006 ,000 + 5,000,000 + 47,000,000 
RE Oe EE nnccncceeoaece 42,000,000 + 2,000,000 —6,000 ,000 
ke lea gia 1,897,000 ,000 +2,000,000  +279,000,000 
i. cmendidteongome 1,056 ,000 000 + 26,000,000 +271,000,000 
a ESeaaaas 2,232,000 ,000 —3,000,000 +174,000,000 
United States bonds............- 7,961,000 ,000 + 30,000,000 + 1,578,000,000 
Obligations guaranteed by United 
States Government............ 3,038,000,000 +1,000,000 +638,000,000 
Other securities................. 3,606 ,000 000 — 54,000,000 + 80,000,000 
Reserve with Fed. Reserve banks ..10,883,000,000 —163,000,000 —712,000,000 
PtP Ut. <-csssddestdadbéne 581,000,000 —15,000,000 + 82,000,000 
Balances with domestic banks.... 3,500,000,000 + 35,000,000 +221,000,000 
TAaviitites— 
Demand depositse—adjusted_-._._. 23,872,000,000 —199,000,000 +3,377,000,000 
Rs a sntdienackeoe 5,407 000,000 —1,000,000 +101,000,000 
U. 8. Government deposits... ... 481,000,000 +3,000,000 101,000,000 
Inter bank deposits: 
Domestic banks. ........-..... 9,236 000,000 +67,000,000 +702,000,000 
DT, ccnddbancevaces 666 ,000 ,000 —1,000,000 —21,000,000 
PE boi cdeishndeticoee 1,000,000 ja te aaa + 1,000,000 
> 
Chile Resumes Redemption of Its Bonds 
Rodolfo Michels, Chilean Ambassador to the United 


States, disclosed in a statement issued in Washington on 
June 19 that Chile has resumed “little by little’ the redemp- 
tion of its bonds which had been temporarily postponed fol- 
lowing the earthquake in 1939. The amortization funds 
were required to finance the plan for reconstructing the 
area devastated by the earthquake. The Chilean Embassy's 
statement said: 

Although there still exist circumstances which induced the Government 
of Chile to apply the funds for the amortization of the foreign debt to 
financing the plan for reconstructing the region devastated by the 1939 
earthquake, the redempting of bonds, temporarily postponed by that meas- 
ure, has been renewed little by little. 


The Government cherishes the hope that these redemptions will be 
continued and even increased until the normal seale is reached as 1s 
desired in the amortization plan set up under Law No. 5580 provided 


that the disturbances of the present war do not aggravate more intensely 
our economic situation. 


Suspension of the Chilean foreign debt retirement was 
reported in our issue of Dec. 7, 1940, page 3315. 
—_$_ >. 


Indian Purchasing Mission to Come to United States 
for War Supplies 


The following is learned from an Associated Press London 
dispatch of June 19: 

The India Office announced tonight the establishment of an Indian 
Purchasing Mission in the United States for procurement of war supplies. 
It will collaborate closely with the British Purchasing Mission. 

Sir Shanmukham Chetty, former First Minister of Cochin, wil! go to 
the United States soon to head the mission. 


—_————_—___ 


Boston Stock Exchange Admits Corporation to Full 
Membership—Marks First Such Action by Major 
Securities Exchange 


For the first time in the history of the 107-vear-ol1 
Boston Stock Exchange an incorporated securities firm has 
been admitted to full membership, it was announced June 23 
by John E. Yerxa, President of the Exchange. With the 
purchase of a seat by Perrin, West & Winslow, Inc., the 
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Boston Exchange becomes the first of the larger national 
securities exchanges to extend full membership to a firm 
organized as a corporation, although associate membership 
has been available to corporations on the New York Curb 
Exchange. This departure from a traditional exchange re- 
striction, which, it is said, may be the forerunner of a 
similar broadening of the membership of other stock ex- 
changes, was made possible by a recent change in the 
Constitution of the Boston Stock Exchange. As an ad- 
ditional safeguard for investors, it is provided that corpo- 
rations becoming members of the Exchange segregate in 
separate bank accounts cash balances held for customers, 
in the same way as stock exchange firms now “earmark” 
securities held in safekeeping for customers. Commenting 
on the matter President Yerxa said: 

Rules adopted years ago. long before the development of the modern 
corporate form of organization, should be revised in the light of present 


accepted methods. With appropriate regulations for the protection of the 


public, such as Boston has now provided, there is no sound reason for 
excluding responsible incorporated investment firms from exchange mem- 
bership. 

The Boston Stock Exchange believes that the recent change in its 


Constitution will enable it to provide still broader service to the invest- 
ing public, and cordially welcomes Perrin, West & Winslow, Inc., as its 
first member-corporation. 

John Perrin is President, Thomas A. West is Treasurer, 
and Andrew N. Winslow Jr. is Secretary of Perrin, West & 
Winslow, Ine. 

————— 
Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended June 14 

The Securities and Exchange Commission made public 
yesterday (June 27) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all mem- 
bers of these exchanges in the week ended June 14, con- 
tinuing a series of current figures being published weekly by 
the Commission. Short sales are shown separately from 
other sales in these figures. 

Trading on the Stock Exchange for the account of mem- 
bers during the week ended June 14 (in round-lot trans- 
actions) totaled 601,330 shares, which amount was 19.34% 
of total transactions on the Exchange of 3,162,510 shares. 
This compares with member trading during the previous 
week ended June 7, of 407,985 shares or 18.32% of. total 
trading of 2,311,230 shares. On the New York Curb Ex- 
change, member trading during the week ended June 14 
amounted to 84,340 shares, or 15.51% or the total volume 
on that Exchange of 497,285 shares; during the preceding 
week trading for the account of Curb members of 74,415 
shares was 15.89% of total trading of 464,405 shares. 

The Commission made available the following data for 
the week ended June 14. 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 
tive members. These reports are classified as follows: 


New York New York 
Stock Curb 
Erchange Exchange 
Total number of reports received. ................-.---- 1,070 784 
1. Reports showing transactions as specialists _ - ____--_-- 189 97 
2. Reports showing other transactions initiated on the 
PRE Se SEE Se i res Saree eee 199 32 
3. Reports showing other transactions initiated off the 
ee I PSE TS SIR LEED 223 77 
4. Reports showing no transactions ___............-.-- 578 588 


Note—On the New York Curb Exchange, odd-iot transactions are handled solely 
by spectalists in the stocks in which they are registered and the round-Iot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other band, ail but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
—— in stocks in which they are registered are not directly comparable on the 

wo ex 4 

The number of reports in the various classifications may total more than 
the number of reports received because a single report may carry entries 
in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended June 14, 1941 





Total for Pr 
Week Cent a 
A. Total round-lot sales: 
REP EE ee Sie Ee et SI OE 110,100 
I a li ee te i By 3,052,410 
Ts cham nipmaenicd tian Ries 3,162,510 
B. Round-lot transactions for account of members, except for 2 eee, 
the odd-lot accounts of odd-lot dealer. and specialists: 
1. Transactions of specialists in stocks in which they are 
rezistered—Total purchases...............-.---- 322,730 
At LTE ALLEL TLL SLOOP 49,770 
REE ALG RE EE 260,750 
PE  o.n c cenadinadinbdbakedcanahdteandl 310,52 10.01 
2. Other transactions initiated on the floor—Total purchases ~~ 197,380 
ELE EE PP tie PR Re Lae oN ere 22,540 
a el i 166,660 
PO iis is sien cnenaetithh Cini nthe tice iin tho = as ceeinienien 190,200 6.13 
3. Other transactions initiated off the floor—Total purchases 102,100 
BE idk ain acai iinsies ncmaienbihseartienhumeiids cae clio 6,200 
DE RD DBI TE DEE n 1 citar at 94,410 
Ps iin canisemasanabieion snuditinedne 100,610 3.20 
©. Detad—/Tetid SutenaNE. «nw < ccc cccccwcccccccccoccs ~ 622,210 
ort sales.......... EE eee ae EY 79,510 
Gee i hn ncucivigbcsgbscdinecibsceitbteve 521.820 
ESR rer EE REY RE SY 601.230 19.34 
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TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 

Week Ended June 14, 1941 





Total for Per 
Week Centa 
A. Total round-iot sales 
EE eg a SES BR I RD TEE Sea lb as 5,933 
ee GE Bl ic aces dcntiddancsbebdpcwdbiebucwckhd 491.350 
ES Rea ella eR eles A Ni. ne 497, 285 
B. _~———— transactions for the account of members: aft by 
. Transactions of oo in stocks in which they are 
registered—Total purchases. _.................- 47,795 
is din ch odtinahdbwedncsoupaebticenareund 3.385 
inn citi Ra nine ctinit ints dmbiimtiaeatt 55,260 
ee OS en 58, 645 10.70 
2. Other transactions initiated on the floor—Tota! purchases 10,455 
Ll. 2 tnmesieeeseontanasene oodsiakniindnd 
Ge nt sbbbaSdcededuwedévcaséncbentscdes 10,050 
FR DN at PS Se ee A ae NO 10,350 2.09 
3. Other transactions initiated off the floor—Total purchases Zr .730 
a a a ae 1,750 
SE ch ctbncoddbudcadsiicccddbdhndbbunmense 13,595 
ae A a ee a a oN 15,345 2.72 
Sy Dees SUNN. « cc cccconccessvddsbctodaces 69,980 
i 5,435 
i i a ak 78,905 
nid Mddinocts cntebneetehcbvebtnadeta 84,340 15.51 
C. Odd-lot transactions for the account of specialists: _—. ' 
SET HENNE GUNES 6 cccipctcccncscdéscdbacioudiesse 0 
PR. tnacdadtdbobnntdtdedbidoekbien 37,424 
Bes PE edcecceshodancdbnssdiboeswsbabnes 37,424 
ee i atendétttenbitactandcsbtiitivbidintems 21,966 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in memopers’ transactions as per cent of twice total round-lot volume. 
Ju calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales 

b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with “other sales.” 

c Sales marked “short exempt” are included with “other sales.” 


a 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended June 21 

The Securities and Exchange Commission on June 20 
made public a summary for the week ended June 14, 1941, 
of complete figures showing the daily volume of stock trans- 
actions for the odd-lot account of all odd-lot dealers and 
specialists who handle odd lots on the New York Stock 
Exchange, continuing a series of current figures being pub- 
lished by the Commission. The figures are based upon 
reports filed with the Commission by the odd-lot dealers and 
specialists: 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 





Week Ended June 21, 1941 
Total 
Sor Week 
Odd-lot sales by dealers sanaaenead purchases): 

Pe EE hn 5 6 « ccenaddaidatmabsettherbkesesenonseoeses 11,326 

TE SL SES Se eT Qe Pe 301,818 

Be TI 6c ccck tele debeoucodee cdbcddde cdbbtssbibadoasce 11,863,008 

Odd-lot purchases by dealers (customers’ sales): 

Number of orders: 
ES LE ee 190 
SY Se SE nas c whcnde hbobasdeuscecacdatbsodoccése 13,042 

I RS oi pn eetieeausmbeommmmnmnttihn at 13,232 

Number of shares: 

EE SE Pe 4,788 
lll hl IA LIE LE ROLE EEE lel TE Ea 312,300 
EE, BO ean cttrinnasandatenctscensmeeaeetn 317,088 
Shed oe caddaneibes cine cdbecsstdédvasdbcdbtbérintiocces 10, ), 482, 595 
Round-lot sales by dealers: awe: 

Number of shares: , 
I tis kein napeed eo weedbcesbdennincnabndaddét 50 
Pith aii ee enenames enanennnee steam adinn 90,020 

Mika din Sbbds bbc Ghsbctslbbbcnbidbdecsthistbnttbdabodbe 90,070 
Round-lot purchases by dealers: 
Pe Ee Gs 65d 5 + cdbcecbcevedvcdésbvadetebandtsocbéswosied 86,700 


a Sales marked “short exempt” are reported with “other sales.” 
b Sales to offset customers odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with ‘‘other sales.’ 


—— i 


SEC Adopts Rule Exempting Certain Notes and Bords 
from Registration and Filing Requirements— 
Amendment to Proxy Solicitation Rule—Action 
Under Investment Company Act 


The Securities and Exchange Commission announced on 
June 21 the adoption of a regulation exempting certain notes 
and bonds from the requirements of registration under the 
Securities Act of 1983 and from all filing requirements. 
The Commission stated that the regulation, effective imme- 
diately, applies to notes or bonds secured by a first mort- 
gage or first deed of trust on real estate upon which is 
located a small family dwelling where the amount at which 
the notes or bonds are offered for sale does not exceed 
$25,000. Under the regulation, it is added, an exemption 
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will be available for such notes or bonds without any filing 
whatsoever. 

The Commission announced on June 23 a clarifying 
amendment to paragraph (g) of Rule U-62, relating to 
solicitations in connection with a reorganization or a 
transaction which is the subject of an application or dec- 
laration under the Holding Company Act. The amendment 
becomes effective July 15. 

The SEC announced on June 20 the adoption under the 
Investment Company Act of 1940 of two rules relating to 
the filing of copies of sales literature with the Commission 
pursuant to Section 24 (b) of the Act. At the same time 
the Commission made public a letter from its General Coun- 
sel, Chester T. Lane, to Paul Bartholet, Executive Director 
of the National Committee of Investment Companies, dis- 
cu&sing the scope and operation of Section 24 (b). With 
regard to this action it was stated: 

The rules are limited to brief definitions of the terms “form letter” 
and “distribution”? as used in Section 24 (b). and to certain formal re- 
quirements relative to filing. Mr. Lane’s letter, however, deals specifically 
and at some length with various types of selling literature which mdy 
have to be filed with the Commission, such as prospectuses, reports to 
security holders, “‘tombstone’”’ advertisements, form letters, and certain 
types of communications to dealers and salesmen, 
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SEC Analysis Lists Combined Assets of 218 Operating 
Utility Companies in 39 Registered Holding Com- 
pany Systems at $11,498,983,735 on Dec. 31, 1940 


The Securities and Exchange Commission announced on 
June 20 that the combined assets of 218 operating electric 
and gas utility companies in 39 registered public utility 
holding company systems aggregated $11,498,983,735 as of 
Dec. 31, 1940. This is aiubomtauntelt 75% of the combined 
assets of all registered holding company systems. The 1940 
financial statistics for the 218 operating utilities are con- 
tained in an analysis prepared by the Public Utilities 
Division of the Commission. Heretofore the yearly analysis 
has been based on a study of 188 operating electric and gas 
utility companies. The additional companies included in 
the 1940 report were previously omitted because all or a 
majority of their securities were owned by their parents 
and because there was no direct public interest in their 
securities. Further details of the study were given by the 
SEC as follows: 

The 218 operating companies, according to the analysis, had total operat- 
ing revenues of $1,911,126,570 during the year 1940 and served 22,239,066 
electric and gas customers. The total capitalization outstanding amounted 
to $9,598,498,631 and consisted of $4,184,695,313 of bonds, $231,243,900 
of debentures, $320,819,727 of notes and miscellaneous debt securities, 
$1,704,884,674 of preferred stock, and $2,332,706,197 of common stock. 
Surplus totaled $824,148,820. Bonds, debentures and notes made up 
49.35% of the total capitalization, while preferred stock accounted for 
17.76% and common stock and surplus for 32.89%. 

Of the total earnings during 1940, operating expenses took 39.87%; 
maintenance, 5.25%; depreciation, 10.47%; taxes, 15.09%; funded debt 
interest, 10.04%; other deductions, 1.58%; preferred stock dividends, 
5.40% ; common stock dividends, 9.05%, and balance, 3.25% 

According to the analysis, interest on funded debt of the 218 operating 
companies was earned 2.92 times, with 70 companies earning their interest 
more than three times and 34 companies more than four times. All of 
the 218 companies earned their full interest requirements. 

Arrearages in preferred stock dividends existed in 36 companies at 
Dec. 31, 1940, compared with 42 companies covered in the 1939 analysis. 
During 1940 seven companies paid all accumulated arrearages and three 
companies reduced their arrearages. The arrearages on 28 companies con- 
tinued to increase, but 15 of these had sufficient earnings in 1940 to have 
paid a full dividend on the preferred stock. 

Fixed charges and preferred dividend requirements for the 218 « companies 
were earned 1.72 times in 1940, with 65 companies earning their require- 
ments more than two times and 27 companies more than three times. 
There were 17 companies which failed to earn their fixed charges and 
preferred dividend requirements. Earnings available for common stock 
amounted to 10.14% of the book value of the common stock for the 218 
companies. There were 69 companies which had earnings available for 
common stock of 15% or more. 

The average interest rate on all funded debt outstanding as of Dec. $1, 
1940 was 4.13%. At Dec. 31, 1939, the average for the 188 companies 
under survey was 4.23% There were 38 companies in the 1940 survey 
which had an interest rate of 3.50% or less. The average dividend rate 
on preferred stock of the 218 companies was 5.95%, whereas in the 1989 
survey of 188 companies, the average was 6.05%. 


According to the survey, depreciation charges to income during 1940 
amounted to 10.53% of operating revenue, with 44 of the 218 companies 


having charges of 12% or more. The percent of Depreciation Reserve to 
property was 12.71, with 54 of the companies having a percentage of 
20 or more. Percent of capitalization and surplus to property and invest- 
ments amounted to 91.63, with only 19 companies having ratios of over 
100%. The percent of taxes to operating revenue was 15.18, with 96 com- 
panies having a tax percentage of more than 15 and 17 companies having 
a percentage of 20 or more. 

The analysis includes a statement classifying the 218 companies. by size 
based on total assets. Thirty companies had assets of over $130,000,000 
each and combined assets of $5,469,843,273. or 48% of the combined assets 
of the 218 companies. Severa] charts are included in the report illustrating 
the statistical compilations between capitalization, expenses and other items, 
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SEC Publishes Report on Sales Record of Unseasoned 
Registered Securities 1933-39—-Total Sales for 
757 Companies $97,832,000 

The Securities and Exchange Commission made public on 

June 19 a report entitled “Sales Record of Unseasoned 

Registered Securities, 1983-1939” which deals with certain 

types of issues registered under the Securities Act of 1983. 

The report was prepared by the staff of the Research. and 

Statistics Section of the Trading and Exchange Division 
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and does not represent the official or unofficial views of 
the Commission. The SEC in its announcement said: 

The present publication brings up to date the statistics which were 
presented in an earlier staff report entitled “Selected Statistics on Securi- 
ties and on Exchange Markets” under the chapter heading “Sales of Small 
and Unseasoned Registered Issues.” However, considerably more detailed 
data are made available for the first time in the present study. 

Issues included in the study are restricted to securities registered on 
Form A-1, which is used primarily by new and unseasoned enterprises, 
and Form A-O-1, which is used by companies organized within two years 
to engage in the exploration of mineral deposits. Within this limit some 
further selection of cases was made to ensure that the securities were 
unseasoned and were registered for the account of the issuing company. 
This report is made possible by the cooperation of registrants in furnish- 
ing replies to questionnaires which were sent out by the Trading and 
Exchange Division about one year after the effective date of registration. 
The data are based on these questionnaire replies. 

Most of the issues included in this survey are of comparatively moderate 
size. The study, therefore, may be regarded as a further contribution 
toward an understanding of the broad problem of small-scale financing. 


The principal findings of the study are summarized 
low : 


1. Total sales for the 757 companies with securities registered during 
the period July 27, 1933, to Dec. 31, 1939, amounted to $97,832,000, 
which was equivalent to 23.9% of the amount registered by these 
companies. 

2. A study of individual issues reveals that out of 849 issues no sales 
were reported for 294 issues, while complete sales were reported for 138 
issues. A very substantial number (136 issues) had sales of less than 
10% of the amount registered. 

8. In general, sales volume of unseasoned issues tended to reflect activity 
in the new issue market, rising sharply in early 1936 and declining subse- 
quently up to the middle of 1938. The ratio of sales to registrations of 
unseasoned issues, however, was affected by the wide fluctuations in 
registrations, with the result that high sales ratios prevailed more in 
periods of low registration volume than in periods of high sales volume. 
Upon further analysis it appears that in periods of low general capital 
market activity the registration of unseasoned issues with very uncertain 
sales prospects falls off with particular sharpness. 

4. Approximately 70% of all sales occurred within three months after 
Tagistration, 16% within three to six months, and the remaining 14% 
after six months from registration. 

5. Of the 757 companies, 497 were new ventures, and these sold only 
15.2% of the amount registered. The 260 going concerns, by contrast, 
sold 89.9% of the amount registered. 

6. Only 20.9% of common stock registered was sold, as compared with 
22.8% for preferred stock, 30.6% for certificates of beneficial interest, 
and 57.4% for bonds. 

7. Financial and investment companies (a category which in this report 
excludes investment companies) had the lowest sales ratio, 18.9%, as 
against 20.1% for extractive companies and 29.1% for manufacturing 
companies. 

8. Sales success showed some tendency to be greater for the smaller. 
issues and for the issues of the larger companies. The results, however, 
Were not especially consistent. 

9. Cost of flotation averaged 15.0% of the amount sold for common 
stock, 13.0% for preferred stock, and 8.4% for bonds. Costs were rela- 
tively the highest for extractive companies, amounting to 20.2%, followed 
in order by 14.6% for manufacturing companies and 11.2% for financial 
companies. 

10, Cost of flotation failed to show any consistent connection with size 
of issue, although the cost ratio tended to decline somewhat as the size 
of the issuing company increased. 

11. Unseasoned registered issues of the type covered in this study were 
sold mostly through agente or directly by issuers (underwriters distributing 
less than one-fourth of the total), and the net proceeds were used mainly 
for new money purposes. These characteristics were the exact opposite of 
those — existed during the same period for seasoned registered 
securities. 
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Federal Reserve Report on Brokers’ Balances for May 
—Customers’ Debit Balances for New York Stock 
Exchange Firms Increased $16,000,000 and Firms’ 
Borrowings Were Up $35,000,000 


The Board of Governors of the Federal Reserve System 
announced on June 20 that member firms of the New York 
Stock Exchange carrying margin accounts for customers 
reported for May, 1941, an increase of $16,000,000 in their 
customers’ debit balances and an increase of $35,000,000 in 
money borrowed by the reporting firms. These firms also 
reported an increase of $16,000,000 in the debit balances in 
their firm and partners’ investment and trading accounts 
and a decrease of $14,000,000 in their cash on hand and in 
pes Oi gma § the a. yh May 31, 1941, customers’ 

e ances decreas Vv ,000,000 and money bo 
by $56,000,000. eres 

The Board’s summary of the customers’ debit balances 
and principal related items of the member firms of the New 
York Stock Exchange that carry margin accounts, together 
be changes for the month and year ended May 31, 1941, 

ollows: 








Ingrease or Decrease 
Since 





May 31, 
1941 May 31, 
1941 





$622,000,000 —$80,000,000 


112,000,000 000, 33,000, 
185,000,000 Balt y 
403,000,000 —56,000,000 
+ 11,000,000 
—7_000,000 











Credit balances in capital accounts i ‘000 000 
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New Member of Federal Reserve Bank of St. Louis 

The total membership of the Federal Reserve Bank of 
St. Louis was increased to 425 on June 21 when the Bank 
of Middletown, Middletown, Ky., became a member of the 
Federal Reserve System. The new member has a capital 
of $25,000, surplus of $6,300, and total resources of $369,400. 
It was chartered in 1910 with a capital of $15,000. Its 
officers are: L. P. Wetherby, President; C. H. Schrader 
and T. C. Gaines, Vice-Presidents; R. M. Ross, Cashier. 
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New York Banks Make 2,401,000 Loans Totaling 
$7,247,000,000 in Last Half of 1940 

Of the banks in New York State, 60% made more than 
2,401,000 loans totaling $7,247,000,000 to business firms 
and individuals throughout the State during the second 
half of 1940, according to the semi-annual survey of bank 
lending activity made by the Research Council of the 
American Bankers Association, released June 25. The 
A. B. A. loan survey was participated in by 499 New York 
banks, or 60.4% fo the 826 banks in the State. 

These 499 banks reported that they made between July 1 
and Dee. 31, 1940: 


1,599,376 new loans totaling $5,530,233 509 
788,070 renewals of loans totali 1,603 ,219,726 
14,140 new mortgage loans to 114,248,950 


2,401,586 $7 247,702,185 


It is announced that the survey showed that business 
firms in the State used only a third of the “confirmed open. 
lines of credit” maintained for their use on the books of 
banks. A total of 136 banks in the larger centers of the 
State reported that they carried on their books $2,751,361 ,933 
in “open lines of credit” offered to and kept available for 
regular borrowers for use as needed by them. Of this 
amount $958,434,668 or 34.8% was used. _ 

Eighty-eight banks out of a total of 132 in Greater New 
York City reported 1,382,764 credit transactions totaling 
$6,522,820,290, of which 1,281,721 were new loans in the 
sum of $5,286,203,027. These 88 banks reported that they 
made: 


1,281,721 new loans totaling 
93 495 renewals of loans totali 
7,548 new mortgage loans 


1,382,764 $6 522,826,290 


The Association’s announcement concerning the survey 
further said: 

Twenty-two banks in Greater New York City reported offering ‘‘open 
lines of credit’’ totaling $2,521,943,563, of which $876,536,981, or 34.8%, 
was in use on Dec. 31. 

The average number of new loans made per bank by the up-State banks 
—that is, the banks outside of Greater New York City—was 863 and the 


average size of new loan was $768. 

The average number of loans renewed per bank outside of New York 
City was 1,887 and the average renewal was for $654. 

The average number of new mortgages made per bank outside New 
York City was 16 and the average mortgage was for $4,030. 

The average number of new loans made by the banks in Greater New 
York City was 30,517 and the average size of new loan was $4,124. 

The average number of loans renewed per bank in New York City was 
2,226 and the average renewal was for $12,289. 

The average number of new mortgages made by the banks in New York 
City was 86 and the average mortgage was $11,617. 
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State Bank Earnings up Moderately 
According to A. B. A. Survey 

Earnings of state banks engaged in commercial business 
increased moderately in 1940, according to the seventh an- 
nual survey of earnings and expenses made public on June 
26 by the State Bank Division of the American Bankers As- 
sociation. Expenses of state banks also were larger, the 
survey shows, but they did not rise enough to offset in- 
creased gross earnings, with the result that in a majority 
of States net current earnings were higher than the year be- 
fore. The survey included 8,236 state banks engaged in 
commercial banking business in 45 States. These banks 
reported total gross earnings of $706,627,000 for the 12 
months ending Dec. 31, 1940. Their operating expenses in 





$5,286 ,203 ,027 
1,148,939,264 
87 ,683 ,999 





in 1940, 


‘1940 totaled $501,703,000, resulting in net current earnings 


of $204,924,000 before recoveries and charge-offs. The Asso- 
ciation’s announcement regarding the study also said: 

The percentage of net earnings to gross earnings for the 45 States re- 
porting in 1940 rose to 29.0%, one point higher than the percentage of 
28.0% shown for 45 States in 1939. The highest percentage of net to gross 
earnings shown during the five-year period was 29.4% and 47 reporting 
States in 1937, while the lowest percentage was 27.6% for 45 States in 
1938. 

Gross losses on loans, securities, &c., in 1940 amounted to $148,523,000. 
After deducting recoveries on loans and investments of $129,143,000 from 
gross losses, net losses for 1940 were only 2.7% of gross earnings, com- 
pared with net losses of 3.5% of total earnings in 1939 and 10.6% in 1938. 

Net profits after recoveries and charge-offs, but before dividends, for 
1940 amounted to $185,544,000, or 26.3% of gross current operating earn- 
ings, which is the highest percentage of earnings conserved for dividends 
and reserves during the five years under review. In 1936 net profits were 
24.0% of gross earnings in 44 States reporting profits, in 1937 they 
amounted to 19.5% in 46 States, in 1938 to 17.0% in 44 States, and in 
1939 to 24.5% in 45 States. 

After the declaration of cash dividends of $96,390,000 net profits in 
1940 were reduced to $89,154,000, or 12.6% of gross earnings, compared 
with net profits after dividends of 15.3% in 1935, 5.8% in 1987, 7.4% in 
1938, and 11.0% in 1939. 

Measured in terms of dollars for each $100 of deposits, net profits be- 
fore dividends in 1940 ranged between $1.77 and $0.46 per $100, with 
20 States showing net profits of $1.00 or over for each $100 of deposite. 
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The average net profit for the 44 States in 1940 was $0.95 per $100 of 

deposits, in comparison with an average net profit of $1.01 among 46 

reporting States in 1939 and $0.91 in 43 States showing profits in 1938. 
—_—=— 


May Advances by Chicago Home Loan Bank Were 
Highest in 1941 


May was the busiest lending month so far in 1941 of the 
Federal Home Loan Bank of Chicago, the bank announced 
on June 20. Total advances of $1,845,000 to member sav- 
ings, building and loan associations in Illinois and Wiscon- 
sin increased 79% from those of April, A. R. Gardner, Presi- 
dent of the Chicago bank, said. The announcement con- 
tinued : 

The number of associations using the regional bank’s credit facilities 
numbered 306, more than at any time in three months. As compared 
with a year ago there are 11 more institutions supplementing available 
local home financing funds with Home Loan Bank advances, and the gain 
in loans outstanding is $1,707,244. 

Only seven previous months out of the 8% years during which the 
Chicago bank has functioned have seen so large a credit expansion as in 
May, this year, it was pointed out. Only one of these months, May of 
1940, achieved such a peak so early in the year. The past two yeare’ 
conspicuous home building and buying activity, with spring the top 
season for building, account for a significant part of the local institutions’ 
calls on the bank for the kind of funds it was created to supply, Mr. 
Gardner explained. 


- 
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Tenders of $267,792,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,068,000 Ac- 
cepted at Average Rate of 0.066% 

A total of $267,792,000 was tendered to the offering on 
June 20, of $100,000,000, or thereabouts, of 91-day Treasury 
bills dated June 25 and maturing Sept. 24, 1941, Secretary 
ofjthe Treasury Morgenthau announced on June 23. Of this 
amount, $100,068,000 was accepted at an average price of 
approximately 0.066%. 

he tenders to the offering were received at the Federal 

Reserve banxs and the branches thereof up to 2 p. m. (EST) 

June 23. Reference to the offering appeared in our issue of 

June 21, page 3898. The following regarding the accepted 

bids to the offering is from Secretary Morgenthau’s an- 

nouncement: 

Total applied for, $267 ,792,000 





Total accepted, $100,068,000 


menee of accepted bids: 100 

Low..._._......-....... 99.978 Equivalent rate approximately 0.087 

Average price. _........_- 99.983 Equivalent rate approximately 00654. 
(88% of the amount bid for at the low price was - 





~- 


TreasuryJOffers $500,000,000 of 1% RFC Notes—Plan 
Involves g@Refinancing $211,000,000 of Maturing 
Notes and Providing Additional Funds for Cor- 
poration—Subscription Books Closed 


Secretary of the Treasury Morgenthau, on behalf of the 
Reconstruction Finance Corporation, announced on June 23 
the plan for refinancing the outstanding notes of Series N 
of the Corporation maturing July 20, 1941, and raising 
additional funds for the Corporation through offering for 
subscription, at par and accrued interest, through the Fed- 
eral Reserve banks, notes of the Corporation, designated 
1% notes of Series W, in the amount of $500,000,000, or 
thereabouts, and at the same time offering to purchase on 
July 3, 1941, at par and accrued interest, the outstanding 
notes of Series N to the extent the holders of such maturing 
notes subscribe for the new notes. The Series N notes are 
outstanding in amount of approximately $211,000,000, thus 
indicating that the amount of “new money” to be provided 
the RFC by this financing operation will be around 
$300,000,000. 

The subscription books for the offering of the 1% Series 
W RFC notes closed at the close of business on June 24, 
except for the receipt of subscriptions from those holders 
of Series N notes who wished to exchange them for the 
Series W notes. In the latter case subscription books closed 
on the following day (June 25). 

The notes of Series W now offered will be dated July 3, 
1941, and will bear interest from that date at the rate of 
1% per annum, payable on a semi-annual basis on April 15 
and Oct. 15 in each year. They will mature of April 15, 
1944, and will not be subject to call for redemption prior 
to maturity. 

Plans for this note offering were discussed in these 
columns June 21, page 3897. 

The text of the official circular follows: 

RECONSTRUCTION FINANCE CORPORATION 1% NOTES OF SERIES W, 
DUE APRIL 15, 1944 
Dated and bearing interest from July 3, 1941 
Fully and unconditionally guaranteed both as to interest and principal by 
the United States, which guaranty is expressed on the face of 
each note, 


1941— Department Bureau of the 


Circular No. 664—Fiscal Service, 
Public Debt 
Treasury Department, Office of the Secretary, 
Washington, June 24, 1941. 
1. Offering of Notes and Invitation for Tenders 
1. The Secretary of the Treasury, on behalf of the Reconstruction 
Finance Corporation, invites subscriptions, at par and accrued interest, 
from the people of the United States for notes of the RFC, designated 1% 
notes of Series W. The amount of the offering is $500,000,000, or 
thereabouts. 
2. The Secretary of the Treasury, on behalf of the RFO, offers to 
purchase on July 3, 1941, at par and accrued interest, the outstanding 
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notes of the Corporation designated Series N, maturing July 20, 1941, to 
the extent to which the holders thereof subscribe to the issue of Series W 
notes hereunder. Tenders of Series N notes for that purpose are invited. 


Il. Description of Notes 

1. The notes will be dated July 3, 1941, and will bear interest from that 
date at the rate of 1% per annum, payable on a senii-annual basis .on 
Oct. 15, 1941, and thereafter on April 15 and Oct. 15 in each year until 
the principal becomes payable. They will mature April 15, 1944, and 
will not be subject to call for redemption prior to maturity. 

2. The notes will be issued under authority of an Act of Oongress 
(known as “Reconstruction Finance Corporation Act”) approved Jan. 22, 
1932, as amended and supplemented. The income derived from the notes 
shall be subject to all Federal taxes, now or hereafter imposed. The 
notes shall be subject to estate, inheritance, gift or other excise taxes, 
whether Federal or State, but shall be exempt from all taxation now or 
hereafter imposed on the principal or interest thereof by any Terrtiory, 
dependency, or possession of the United States, or by any State, county, 
municipality, or local taxing authority. These notes shall be lawful 
investments, and may be accepted as security, for all fiduciary, trust, and 
public funds the investment or deposit of which shall be under the authority 
or control of the United States or any officer or officers thereof. 

8. The authorizing Act provides that in the event the RFC shall be 
unable to pay upon demand, when due, the principal or interest on notes 
issued by it, the Secretary of the Treasury shall pay the amount thereof, 
which is authorized to be appropriated, out of any moneys in the Treasury 
not otherwise appropriated, and thereupon to the extent of the amounts 
so paid the Secretary of the Treasury shall succeed to all the rights of 
the holders of such notes. 

4. Bearer notes with interest coupons attached will be issued in denomi- 
nations of $1,000, $5,000, $10,000 and $100,000. The notes will not be 
issued in registered form. 


III, Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Subscribers must 
agree not to sell or otherwise dispose of their subscriptions, or the securi- 
ties which may be allotted thereon, prior to the closing of the subscrip- 
tion books. Banking institutions generally may submit subscriptions for 
account of customers, but only the Federal Reserve banks and the Treasury 
Department are authorized to act as official agencies. Others than banking 
institutions will not be permitted to enter subscriptions except for their 
own account. Subscriptions from holders of Series N notes tendered for 
purchase should be accompanied by such notes to a par amount equal to 
the par amount of notes of Series W subscribed for. Other subscriptions 
from banks and trust companies for their own account will be received 
without deposit but will be restricted in each case to an amount not 
exceeding one-half of the combined capital and surplus of the subscribing 
bank or trust company. Other subscriptions from all others must be 
accompanied by payment of 10% of the amount of notes applied for. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription in whole or in part, to allot less than the amount of notes 
applied for, and to close the books as to any or all subscriptions at any 
time without notice; and any action he may take in these respecte shall 
be final. Subject to these reservations, subscriptions from holders of 
Series N notes who tender them for purchase hereunder will be allotted 
in full. Allotment notices will be sent out promptly upon allotment, and 
the basis of the allotment will be publicly announced. 





IV. Payment 

1. Payment at par and accrued interest, if any, for notes allotted here- 
under must be made or completed on or before July 8, 1941, or on later 
allotment. In every case where payment is not so completed the payment 
with application up to 10% of the amount of notes applied for shall, 
upon declaration made by the Secretary of the Treasury in his discretion, 
be forfeited to the United States. Notes of Series N tendered for purchase 
must have coupons dated July 20, 1941, attached, and payment will be 
made at par and accrued interest to July 3, 1941. The principal proceeds 
of the Series N notes will be applied in payment of the Series W notes, 
and accrued interest from Jan. 20, 1941, to July 3, 1941, on Series N 
notes ($3.96409 per $1,000) will be paid following acceptance of the 
notes. 

V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treas- 
ury to the Federal Reserve banks of the respective districts, to issue allot- 
ment notices, to receive payment for notes allotted, to make delivery of 
notes on full-paid subscriptions allotted, and they may issue interim 
receipts perding delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to 
time, prescribe supplemental or amendatory rules and regulations governing 
the offering, which will be communicated promptly to the Federal Reserve 
banks. 
HENRY MORGENTHAU JR., Secretary of the Treasury. 


> — 


New Offering of $100,000,000 of 91-Day Treasury Bills— 
td Will Be Dated July 2, 1941 

Tenders to a new offering of 91-day Treasury bills to the 
amount of $100,000,000, or thereabouts, to be sold on a 
discount basis under competitive bidding, were invited on 
June 27, by Secretary of the Treasury Morgenthau. Ten- 
ders received at the Federal Reserve banks, and the branches 
thereof, up to 2 p. m. (EST) June 30, but will not be re- 
ceived at the Treasury Department, Washington. The 
Treasury bills will be dated July 2 and will mature on 
Oct. 1, 1941, and on the maturity date the face amount of 
the bills will be payable without interest. There is a ma- 
turity of a previous issue of Treasury bills on July 2 in 
amount of $100,571 ,000. } 

Mr. Morgenthau in his announcement of the offering 
further said: 
¥ They (the bills) will be issued in bearer form only, and in denominations 
of $1,006, $5,000, $10,000, $100,000. $500,000, and $1,000,000 (maturity 
value). 
> we tender must be for an even multiple of $1,000, and the price offered 
must be expressed on the basis of 100, with not more than three decimals, 
e.g.,99.925. Fractions may not be used. 

Tenders will be received without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment 
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securities. Tenders from others must be accompanied by payment of 10% 
of the face amount of Treasury bills applied for. unless the tenders are ac- 
companied by an express guaianty of payment by an incorporated bank or 
trust company. 

Immediately after the closing hour, tenders will be opened at the Federal 
Reserve banks and branches, following which public announcement will be 
made by the Secretary of the Treasury of the amount and price range of 
accepted bids. Those submitting tenders will be advised of the acceptance 
or rejection thereof. The Secretary of the Treasury expressly reserves the 
right to accept or reject any or all tenders, in whole or in part, and his action 
in any such respect shall be final. Payment of accepted tenders at the prices 
offered must be made or completed at the Federal Reserve Bank in cash or 
other immediately available funds on July 2, 1941. 

The income derived from Treasury bills, whether interest or gain from the 
sale or other disposition of the bills, shall not have any exemption. as such, 
and loss from the sale or other disposition of Treasury bills shall not have 
and special treatment, as such, under Federal tax Acts now or hereafter 
enacted. The bills shall be subject to estate, inheritance, gift, or other 
excise taxes, whether Federal or State, but shall be exempt from all taxa- 
tion now or hereafter imposed on the principal or interest thereof by any 
State, or any of the possessions of the United States, or by any local taxing 
authority. For purposes of taxation the amount of discount at which 
Treasury bills are originally sold by the United Staves shall be consid red 
to be interest. 

Treasury Department Circular No. 418, as amended, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

——$g—___ 


Treasury Department Acts to Prevent Italian Na- 
tionals from Leaving United States—-Action Taken 
to Insure Compliance with President Roosevelt's 
Fund-Freezing Order—lItaly Retaliates 

In order to insure compliance with President Roosevelt’s 
Executive Order of June 14, regulating transactions in foreign 
exchange and foreign-owned property, the Treasury Depart- 
ment on June 23 ordered Customs officials to take all neces- 
sary steps to prevent any Italian national from departing from 
the United States pending further instructions. It is under- 
stood the Department of Justice has issued similar instruc- 
tions to Immigration officers. As noted in our issue of 
June 21, page 3892, the Treasury Department on June 17 
had taken similar action affecting German nationals. 

In a retaliatory move, Italian authorities announced on 
Rome on June 24 (according to the Associated Press) that 
special authorization would be required for the departure of 
Americans desiring to leave Italy under new measures de- 
scribed as analogous to those applied to Italians in the 
United States. The announcement, which was reported 
by the Associated Press in advices from Rome, June 24, 
said: 

With regard to the measures adopted by the American Government by 
which Italian citizens are prohibited from leaving territory of the United 
States without special authorization on the part of Federal authorities, the 
Italian Government has ordered an analogous measure regarding American 
citizens residing in the Kingdom and territories placed under Italian sover- 
eignty or occupied by our troops. 

In an announcement issued June 23 in explanation of its 
action, that day, affecting Italian nationals, the Treasury 
Department had the following to say: 

The Executive Order and the regulations approved by the President 
prohibit Italian nationals from exporting or withdrawing from the United 
States any gold or silver coin or bullion or any currency and require reports 
with respect to any and all property situated in the United States in which 
such Italian nationals have any interest whatsoever. 

The Treasury instructions require Customs officials to cover all possible 
means of departure, including vessels, trains, busses, airplanes and in- 
ternational border roads so that no Italians may leave this country without 
having fully complied with the Executive Order and the regulations. 


President’s Roosevelt’s fund freezing order of June 14 
Was given in these columns of June 21, page 3892. 
———=< 


General Licenses 


Under European Freezing Order 
Granted to Soviet, Sweden and Switzerland 


General licenses were issued this week by the Treasury 


Department to permit Russia, Sweden and Switzerland 
and their nationals some freedom over their funds, secu- 
rities, &c., in the United States, frozen, together with all 
other European assets, by Executive Order of President 
Roosevelt on June 14. At the time the order was an- 
nounced it was indicated that such general licenses would 
be issued to certain countries, including these three, upon 
the receipt of assurances that the funds released would not 
be employed for the benefit of Germany and Italy. 

The requirement of formal assurances, however, was 
waived in the case of Russia, the German invasion of that 
eountry being regarded as ample assurance in itself. In 
addition the Russian license was a brief statement without 
qualification, while the Swiss and Swedish licenses specified 
various conditions and restrictions to be observed in their 
=. 

ollowing are the texts of the licenses issued June 24 to 
Russia and on June 20 to Sweden and Switzerland: 


General License No. 51 Under Executive Order No. 8389, April 10, 1940, 
as Amended, and Regulations Issued Pursuant Thereto, Relating to 
Transactions in Foreign Exchange, &c. 

(1) A general license is hereby granted licensing the Union of Soviet 

Sociaiist Repubiics as a generally licensed country. 

(2) As used in this general license: 
Any foreign country licensed as a ‘generally licensed country,’ and 

Mationals theraof, shall be regarded for all purposes as if such foreign 

country were not a foreign country designated in the order. 


Following is a statement issued by the Treasury Depart- 
ment June 24 pertaining to the Russian license: 
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A general license under the freezing control order was issued today with 
respect to transactions of the Union of Soviet Socialist Republics and its 
nationals. The State Department requested, and the Treasury Depart- 
ment and the Department of Justice approved, the issuance of the license 
without requirement of the formal assurances which have been requested 
of European neutral nations affected by the freezing order. 

At the time the freezing order was extended to all of continental Europe, 
the President announced that it was intended through the medium of 
general licenses to facilivate transactions of certain countries and their 
nationals. Issuance of such licenses was to be conditional upon the receipt 
of adequate assurance from the governments of such countries that the 
general licenses would not be employed by such countries or their nationals 
to evade the purposes of the freezing order. Recent events concerning 
the Union of Soviet Socialist Republics have made such assurances 
unnecessary . 

General License No. 50 Under Executive Order No. 8389, April 10, 1940, as 
Amended, and Regulations Issued Pursuant Thereto, Relating to Trans- 
actions in Foreign Exchange, &c. 

(1) A general license is hereby granted licensing any transaction referred 
co in Section 1 of the order, if such transaction is by, or behalf of, or pur 
suant to the direction of the Government of Switzerland or the Banque 
Nationale Suisse, provided, that: 

(a) such transaction is not by, or on behalf of, or pursuant to the 
direction of any blocked country or any national thereof, other than 
Switzerland or a nationa] of Switzerland. and 

(b) such transaction does not involve property in which any blocked 
country or national thereof, other than Switzerland or any national of 
Switzerland, has at any time or since the effective date of the order had 
any interest. 

Any transaction engaged in by the Government of Switzerland or the 
Banque Nationale Suisse pursuant to the order or for the account of any 
other national of Switzerland is also hereby authorized to the same extent, 
and under the same circumstances, as though such transaction were solely 
for the account of the Government of Switzerland or the Banque Nationale 
Suisse. 

(2) This general license shall not be deemed to permit any payment, 
transfer or withdrawal from any blocked account, other than blocked 
accounts in the name of the Government of Switzerland or the Banque 
Nationale Suisse, except as provided in paragraph (3) of this general 
license . 

(3) This general license also authorizes any payment or transfer of credit 
or transfer of securities from a blocked account in which any national 
of Switzerland has an interest to a blocked account in a domestic bank in 
the name of the Banque Nationale Suisse, if, prior to any such payment 
or transfer, the instructions to effect such payment or transfer are con- 
firmed by the Banque Nationale Suisse, provided, however, that this 
authorization shall not be deemed to authorize any payment or transfer 
of credit or transfer of securities from a blocked account in which any 
national of a blocked country, other than Switzerland, has an interest, 
or has had an interest at any time on or since the effective date of the order. 

(4) This general license shall not apply with respect to any national of 
Switzerland who is also a national of any other blocked country. 

(5) Banking institutions within the United States engaging in any 
transactions authorized by this general license shall file promptly with 
the appropriate Federal Reserve bank weekly reports setting forth the 
details of transactions effected by them under this license. 

(6) As used in this general license, the ‘“‘Government of Switzerland”’ 
shall include the government of any ploitical subdivision (territories, de- 
pendencies, possessions, states, departments, provinces, counties, munici- 
palities, districts or other places subject to the jurisdiction thereof), or any 
political agency or instrumentality of the government. 


General License No. 49 Under Executive Order No. 8389, April 10, 1940, as 
Amended, and Regulations Issued Pursuant Thereto, Relating to Trans- 
actions in Foreign Exchange, &c. 

(1) A general license is hereby granted licensing any transaction referred 
to in Section 1 of the order, if ‘i) such transactions is by, or on behalf of, 
or Pursuant to the direction of Sweden, or any national thereof, or (ii) such 
transaction involves property in which Sweden, or any national thereof, 
has at any time on or since the effective date of the order had any interest, 
provided, that: 

(a) such transaction is not by, or on behalf of, or pursuant to the direction 
of any blocked country or any national thereof, other than Sweden or any 
national of Sweden, and 

(b) such transaction does not involve property in which any blocked 
country or any national thereof, other than Swdeen or any national of 
Sweden, has at any time on or since the effective date of the order had 
any interest, and 

(c) if such transaction is not by, or on behalf of, or pursuant to the 
direction of the Government of Sweden or the Sveriges Riksbank. such 
transaction shall not be effected until a representative in New York, 
New York, of the Swedish Legation, designated for such purpose by the 
Minister of Sweden to the United States, has certified in writing that the 
Government of Sweden has determined that such transaction complies 
with the conditions of paragraphs (a) and (b) aDove. 

(2) This license shall not be deemed to permit any payment, transfer 
or withdrawal from any blocked account other than blocked accounts in 
the name of the Government of Sweden or the Sveriges Riksbank, until 
the said representative in New York, New York, of the Swedish Legation 
has certified, with respect to the transaction, as provided in paragraph 
(1) (c) above. 

(3) This general license shall not apply with respect to any national of 
Sweden who is also a national of any other blocked country. 

(4) Banking institutions within the United States engaging in any 
transactions authorized by this general license shall file promptly with 
the appropriate Federal Reserve bank weekly reports setting forth the 
details of transactions effected by them under this license. 

(5) As used in this general license, the ‘“‘Government of Sweden’’ shall 
include the government of any political subdivision (territories, depend- 
encies , possessions, states, departments, provinces, counties, municipalities, 
districts or other places subject to the jurisdiction thereof), or any political 
agency or instrumentality of the government. 


Reference to the freezing order was made in our issue of 
June 21, page 3892. 
——————— 


United States Credits to Finland Declared ‘Inoper- 
ative’ by President Pierson of Export-Import 
Bank—Shipping Difficulties Given as Reason 

Warren Lee Pierson, President of the Export-Import 

Bank, in Washington, declared on June 23 that due to 

shipping and monetary difficulties the Bank’s credits to 
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Finland were “‘inoperative.’’ Declaring that “as a practical 
matter, they (Finland) can’t use their credits with us,” 
Mr. Pierson, accordi to Associated Press advices from 
Washington, June 23, also said: ““They can’t ship things that 
they could buy here with the money and President Roose- 
velt’s freezing order has tied up their money along with all 
other European countries.” 

Mr. Pierson, the advices pointed out, said he did not 
know exactly how much of the credits were still unused, 
but believed that little of a recent $5,000,000 food loan had 
been spent. He was of the opinion, however, that most 
of the $30,000,000 previously advanced had been used up, 
since some of these credits date back to the fall of 1939. 


a 


President Roosevelt Requests Closing of Italian Con- 
sular Offices in United States by July 15—Per- 
sonnel Ordered to Return to Italy—President’s 
Message on Sinking of American Liner Robin 
Moor Sent to Germany 


Following on a similar order directed against Germany, 
President Roosevelt on June 20 requested the Italian Em- 
bassy in the United States to close all its consular offices 
and other agencies in this country having connections with 
the Italian Government by July 15, and that their employees 
be removed from American territory by that date. The 
President had previously directed Germany (on June 16) 
to close its consular establishments and various other 
agencies in the United States by July 10, and this action 
brought demands by Germany and Italy on June 19 that all 
United States consulates in those two countries and occupied 
territories be closed by July 15. Reference to the President’s 
action against Germany and the retaliatory steps taken 
by Germany and Italy, was made in our issue of June 21, 
page 3892. 

The request that the Italian Embassy close its consular 
offices in this country was contained in a note (dated June 
20 and made public on June 21) by Under-Secretary of State 
Sumner Welles to Don Ascanio dei Principi Colonna, Italian 
Ambassador to the United States, sent at the request of 
President Roosevelt. The action was being taken, the note 
states, because “in the opinion of the Government of the 
United States it is obvious that the continued functioning 
of Italian consular establishments in territory of the United 
States would serve no desirable purpose.” 

Under-Secretary Welles also announced on June 21 that he 
had formally transmitted to Germany through the German 
Embassy in Washington, the text of President Roosevelt's 
special message to Congress June 20 on the sinking of the 
American steamer Robin Moor by a German submarine. The 
text of the message was sent to the German Charge d’Af- 
faires, Hans Thomsen, and was accompanied by a note from 
Mr. Welles which read: 

June 20, 1941. 

Herr Hans Thomsen, 

Charge d’Affaires ad interim of Germany. 

Sir: 

I am directed by the President of the United States to transmit to 
you herewith, for the information of your Government, a copy of a message 
addressed today by the President to the Congress of the United States. 

Accept, sir, the renewed assurance of my high consideration. 

For the Secretary of State, 
SUMNER WELLES. 


The text of the President’s message to Congress on the 
sinking of the Robin Moor was given in our issue of June 21, 
page 3899. 

As to the number of Italian agencies and persons affected 
by the President’s order announced June 21, Associated 
Press advices from Washington, that day, had the following 
to say: 

The American request for closing the Italian consulates affects 49 
Italian establishments and 105 persons. There are 33 Italian consular 
offices. The order also applied to all Italian Government agencies in this 
country, except for embassy personnel here. Non-consular organizations 
affected include Ital-cables, the official Italian cable service; Italian 
Library of Information, the Italian Information Service, the Italian Tobacco 
Monopoly, the Italian Commission for the New York World’s Fair, the 
Italian National Institute of Exchange and the Custodian of the Leonardo 
Da Vinci Exhibition. 

Below is the text of Mr. Welles note to Italian Am- 
bassador Colonna: 

June 20, 1941. 

His Excellency 

Don Ascanio dei principi Colonna 

Royal Italian Ambassador 

Excellency : 

I have the honor to inform Your Excellency that the President hae di- 
rected me to request that the Italian Government promptly close all Italian 
consular establishments within United States territory and remove there- 
from all Italian consular officers, agents, clerks and employees of Italian 
nationality. In the opinion of the Government of the United States it is 
obvious that the continued functioning of Italian consular establishments in 
territory of the United States would serve no desirable purpose. 

I am likewise directed to request the closing of all agencies in this 
country connected with the Italian Government, together with the cessa- 
tion of their activities, and, furthermore, the removal of all Italian na- 
tionals in any way connected with organizations of the Italian Government 
in the United States, with the exception of ite duly accredited representa- 
tion in Washington. 

It is contemplated that all such withdrawals and closures shall be ef- 
fected before July 15, 1941. 

Accept, Excellency, the renewed assurances of my highest consideration. 

For the Secretary of State, 
SUMNER WELLES. 
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Russia to Receive Materials from United States if 
Available—President Roosevelt Decides Against 
Declaring Existence of State of War Between 
Germany and Russia—Acting Secretary of State 
Welles Receives Russian Ambassador 


Russia was encouraged this week by American official 
statements and actions to expect moral and possibly material 
support from the United States in the war it is waging against 
Germany. As referred to in detail, elsewhere in today’s 
issue, a general license was issued on June 24 to free Russian 


assets, frozen in this country. This action was perhaps fore- 
shadowed by a declaration issued the previous day by Acting 
Secretary of State Sumner Welles, on behalf of President 
Roosevelt, in which, although both Communism and Hitler- 
ism were denounced, it was contended that the Russian 
system did not constitute as serious a threat to the Americas 
as Nazism. On June 24, following the freeing of the Russian 
assets, President Roosevelt told his press conference that the 
United States would give Russia all the aid — subject 
to the prior claims of Britain and our own defense program 
for materials. He did not specify the type of assistance nor 
we be say if materials would be shipped under the Lend-Lease 
ct. 

That the United States does not propose to apply the 
Neutrality Act to Russia was revealed on June 25, when 
Acting Secretary Welles announced that President Roosevelt 
had authorized him to say that he did not intend to proclaim 
that a state of war existed between Germany and Russia. 

The Soviet Ambassador to the United States, Constantine 
A. Oumansky conferred with Mr. Welles on June 26 to 
officially notify him of the German attack upon Russia. 
Mr. Welles is reported as saying after the conference that 
he had told the Ambassador that any requests for material 
assistance by the Soviet Government would receive im- 
mediate attention and as favorable consideration as possible. 

The following is taken from an Associated Press Washing- 
ton dispatch of June 23: 


A Government declaration issued on behalf of President Roosevelt by 
Sumner Welles, Acting Secretary of State, asserted that the principles and 
doctrines of ‘‘Communistic dictatorship’’ were as ‘intolerable and as alien"’ 
to the American people as were those of ‘‘Nazi dictatorship.” 

But it branded Adolf Hitler's armies as ‘‘the chief dangers of the Ameri- 
cas’’ and said that ‘‘any defense against Hitlerism” and ‘‘any rallying of 
forces opposing Hitlerism, from whatever source,’’ would hasten the downfall 
of German leaders and ‘‘redound to the benefit of our own defense and 
security ."’ 

Russia has not yet asked for ‘‘lease-lend"’ aid from the United States, 
Welles explained, and until such a request is received the American Govern- 
ment is withholding any decision on the question. 

He pointed out, however, that President Roosevelt had full authority 
under the Act to extend ‘‘lease-lend’’ aid to all countries defending them- 
selves against aggression. 


Concerning President Roosevelt’s announcement that aid 
would be extended to the Russians, Washington advices 
of June 24 to the New York “Journal of Commerce,” said in 
part: 


Repeated questions addressed to the President by reporters sought to 
clear up what type of assistance the United States would grant to the Societ 
Union and whether any materials would be shipped under the Lease -Lend 
Act 

Mr. Roosevelt's reply was that he did not know and would not know until 
the Russian Government submits a list of its needs. Even then, he said, 
this Government cannot just go to the nearest department store and take 
war supplies off the shelves. Planes and tanks and guns, he pointed out, 
take time to manufacture. 

Some materials, such as socks and shoes, he said with a smile, could be 
obtained at once. But when it comes to planes and other materials that 
have to be manufactured, he added, American and British orders and the 
Nation's capacity to produce will have to be taken into consideration. 

‘*Will priorities be granted to secure production of supplies for Russia_"’ 
a reporter asked. The President replied that he would not know until a list 
of Russian requirements had been analyzed. 

This list, Mr. Roosevelt indicated, would have to be prepared in Moscow 
and forwarded to the Soviet embassy here. He said he did not expect to 
see Ambassador Constantine Oumansky right away because the Ambassador 
himself did not know just what munitions the Red army needs. 


International News Service advices from Washington 
pr 25 reporting that a state of war would not be declared 
said: 


The President’s decision was announced by Acting Secretary of State 
Sumner Welles, who said Mr. Roosevelt had authorized him to announce 
that he did not intend to proclaim the existence of a state of war between 
Russia and Germany 

Mr. Welles said that normal relations between the United States and 
Soviet Russia will continue. 

This action means that there will be no prohibition against the shipment 
of arms, munitions and other war supplies to Soviet Russia, providing the 
Government grants licenses for dispatch of such supplies. Furthermore, 
American ships will be free to carry supplies to Russian Pacific ports, es- 
pecially Vladivostok. 

Mr. Welles, in announcing the President’s decision, called attention to 
section one of the Neutrality Act. He pointed out that under this section 
the President is obliged to proclaim the existance of a state of war between 
foreign States only when such action ‘‘is necessary to promote the security 
or preserve the peace of the United States or to protect the lives of citizens 
of the United States.” 

Mr. Welles said he was authorized by the President to state that he, Mr. 
Roosevelt, finds it is unnecessary for him to issue any such proclamation 
in the Russo-German war for the purpose of preserving the peace of this 
country or promoting its security. 

The President, Mr. Welles added, has no intention therefore, of issuing 
a proclamation applying the Neutrality Act to Soviet Russia. 

Mr. Welles further stated that the President does not intend to proclaim 
the existence of any combat zone in the Pacific area along Russia’s Pacific 
coast. 
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President Roosevelt to Address Nation July 4—Calls 
Upon Citizens to Join in Rededication of Country 
to Liberty—OCD Plans for All Americans to Renew 
Oath of itntanen at Same Time 

All American citizens were urged by President Roosevelt 
on June 25 to participate in a demonstration of national unity 

July 4 arranged by the Office of Civilian Defense, of which 

Mayor LaGuardia of New York is Director. The OCD 

has made arrangements whereby all Americans will have 

an op unity to renew their oath of allegiance in unison, 
immediately following a radio address to be made by Presi- 

dent Roosevelt on July 4. i 


In urging all citizens to partici- 
te in the celebration, the President, in a statement issued 


une 25, said that “it is altogether fitting that we should 
rededicate ourselves to defend and perpetuate those inalien- 
able rights which found true expression in the immortal 
Declaration.” ; 

The following is the text of President Roosevelt’s state- 
ment: 

The approach of Independence Day this year will kindle in all American 
hearts an appreciation of the dark days that preceded and followed July 4. 
1776. Those were the times that tried men’s souls, even as are these times 
in another crisis in American life. 

But these days are also days of hope and as the birthday of American 
independence draws near it is altogether fitting that we should rededicate 
ourselves to defend and perpetuate those inalienable rights which found 
true expression in the immortal Declaration. Those words never had a 
deeper or more solemn meaning for America than they have in this hour 
of anxiety and peril. 

The Fourth of July has always been a happy festival, a day of joy and 
exaltation in which all Americans have caught something of the spirit of 
liberty which the Fathers of the Republic proclaimed to all the world on that 
midsummer day in Philadelphia in 1776. It has been essentially a home 
festival. 

I am glad, therefore, to learn that the Office of Civilian Defense is to 
lead the nation this year in a grand rededication to liberty on the Fourth 
of July. 

I commend this celebration to Americans everywhere to the end that 
in this solemn commemoration we may find renewed faith in the blessings 
which are ours because of the struggle and sacrifice, the courage and forti- 
tude and vision of those who made this nation a reality. 


As to the plans of the OCD for the celebration it has 
oer a uly 4, Mayor LaGuardia issued the following 
statement: 


Exactly at the same split second ‘‘The Star-Spangled Banner’’ will be 
played all across the country. This will be preceded by an address on the 
air by the President. Immediately after the President's address, at all 
Fourth of July celebrations, or wherever Americans may be, at meetings, 
at ball games, seashores, picnics, homes or hospitals, cities or farms, moun- 
tains or plains, respect will be paid to the flag, while bands locally and on 
the air play ‘‘The Star-Spangled Banner.” 

Thereafter all Americans in unison, 130,000,000 strong, will renew their 
pledge of allegiance. 

This solemn moment will start at 4 o'clock Eastern Standard Time, 
6 o'clock Daylight Saving Time, 3 o'clock Central Standard Time, 2 o'clock 
Mountain Standard Time, 1 o'clock Pacific Standard Time and 11 o'clock 
in Alaska. 

All organizations are urged to arrange their programs so as to synchronize 
with the grand climactic moment. The cooperation of every community 
is requested in order to afford full and complete information to all Ameri- 
cans to avail themselves of this privilege. 

This idea was conceived a few days ago by representatives of the Ameri- 
can Legion, Veterans of Foreign Wars, Spanish American Veterans, Ameri- 
can Red Cross, Daughters of the American Revolution, Sons of the Ameri- 
can Revolution, the Benevolent and Protective Order of Elks, Knights of 
Columbus, Boy Scouts of America and other fraternal, religious and civic 
organizations, and is the response to thousands of pleas for an opportunity 
to express in some way national unity. 

—— 


President Roosevelt Indorses British Efforts to Recruit 
American Technicians—Reminds American Youth 
They Can Join British and Chinese Armed Forces 
Without Losing Citizenship 


At his press conference June 24 President Roosevelt gave 
his endorsement of the British appeal for up to 30,000 
American technicians to assist in aircraft detection and 
service and maintain her war equipment, and at the same 
time reminded American youths that they could join the 
British or Chinese armed forces without fear of losing their 
American citizenship. The President said that the youths 
could go to Canada or other point outside the United States 
and join the British and Chinese forces, so long as they do 
not take an oath of allegience to either country. Such an 
allegience, he stressed, is not required. In reporting the 
President’s remarks, Associated Press advices from Wash- 
ington, June 24, had the following to say: 


England called last week for American volunteers to form a civilian 
technical corps, including radio experts to service her radiolocators—devices 
for spotting approaching aircraft—engineers, machine tool operators, 
automobile mechanics and instrument makers and repairers. 

When a reporter asked Mr. Roosevelt's opinion of the project at a press 
conference yesterday, the Chief Executive fished a memorandum from a 
basketful of papers and read from it, stressing the points that the volunteers 
were not subject to combat duty and that if needed here they would be 
returned to this country. 

Another correspondent asked if it was permissible under the neutrality 
act for an American to enter a belligerent country and received the reply 
that there was nothing in that act to interfere with those who wish to join 
the corps. 

Then he went on to say that Americans could even enter the armed forces 
of England so long as they did not take an oath of allegiance to the king. 
The British, he added, were not requiring such an oath. 

“Are you for encouraging this?’’ Was the next question. 





The President replied that he very much favored it (apparently referring 
to the plan to recruit non-combatant technicians) and he compared it with 
sending doctors and nurses to England. Great Britain needs the technicians 
very much, he said. 
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He was then asked whether this indorsement covered enlistment in the 
armed forces and replied simply that any boy who wants to go has a perfect 
right to do so. The same thing applies to enlistments in the Chinese forces, 
he said. He was unable to say whether such volunteers would be exempted 
from the draft here. 


Lin 
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President Roosevelt Acts to Eliminate Discrimination 
in Defense Work—In Executive Order Establishes 
Committee on Fair Employment Practice in OPM 


Acting to prevent discrimination in defense work because 
of race, creed, color or national origin, President Roosevelt 
on June 25 issued an Executive Order creating a committee 
on fair employment practice within the Office of Production 
Management. The President's action was taken, it is pointed 
out, because of complaints of discrimination against Negro 
workers and other minority racial, national and religious 
groups in defense industries. Instructing official agencies 
to play their part in eliminating this discrimination, the 
President, in his order, said that “the democratic way of 
life within the Nation can be defended successfully only 
with the help and support of all groups within its borders.” 

The following bearing on the Executive Order is from 
Washington advices, June 25, special to the New York 
“Times” of June 26: 

The Executive gave these instructions: 

“All departments and agencies of the United States concerned with 
vocational and training programs for defense production shall take special 
measures appropriate to assure that such programs are administered with- 
out discrimination. 

“All contracting agencies of the Government of the United States shall 
include in all defense contracts hereafter negotiated by them a provision 
obligating the contractor not to discriminate any worker. 

“There is established in the Office of Production Management a com- 
mittee on fair employment practice, which shall consist of a chairman and 
four other members to be appointed by the President.” 

“There is evidence available that needed workers have been barred from 
industries engaged in defense production solely because of considerations 
of race, creed, color or national] origin, to the detriment of workers’ morale 
and of national unity,” the President revealed. “It is the duty of em- 
ployers and of labor organizations to provide for the full and equitable 
participation of all workers in the defense industries without discrimina- 
tion.” 

The new unit of the OPM created to deal with the situation was in- 
structed ‘‘to receive and investigate complaints of discrimination in viola- 
tion of the provisions of this order’ and to take “appropriate steps to 
redress grievances which it finds to be valid.” 

“The committee shall also recommend to the several departments and 
agencies of the Government and to the President all measures which may 
be deemed necessary or proper to effectuate the provisions of this order,” 
the President said. 


On June 15 President Roosevelt had called upon the OPM 
to take action to eliminate discrimination in defense work; 
this was noted in our issue of June 21, page 3898. 








President Roosevelt Says 4-H Clubs Constitute Great 
Stabilizing Influence in America—Urges Delegates 
to Have Unfaltering Faith in Nation—Remarks of 
Secretary Morgenthau 


On June 23 Secretary of the Treasury Henry Morgenthau 
Jr., in a radio address before the encampment, congratu- 
lated the young people who have become members of the 
4-H Clubs because he believes “rural America typifies to 
the greatest degree the things in which we Americans take 
the greatest pride, the things we value most highly.” Mr. 
Morgenthau added: 

A great part of our riches as a Nation has always come from our farms. 
A still greater part has come from the wonderful people, all of them 
pioneers in their own ways, who have tilled our soil and sown our crops 
and gathered the harvests from which America has lived and breathed. 
But the greatest riches of all has sprung from the freedom of activity, 
the freedom of thought, which comes from the rural way of living. Nobody 
has greater respect than the farmer for the beliefs of others, whether they 
pertain to politics, religion or seed corn. It has always seemed to me 
that the rural people get closer than any others to the fundamentals of 
the good life, closer to nature, closer to the Creator. That is part of the 
heritage of you boys and girls; it is the heritage of all Americans, but 
it is yours to the greatest possible degree. 

In a message to the farm boys and girls gathered at the 
4-H Club national encampment in Washington, on June 21, 
President Roosevelt said that with the training in work, 
self-reliance, &c., the clubs “constitute a great stabilizing 
influence in America.” The President expressed the wish 
that following their encampment the delegates may carry 
back home “an unfaltering faith in our Nation and a deter- 
mination to do their part in maintaining it as a great 
democracy.” The President’s message, which was read by 
Secretary of Agriculture Claude R. Wickard, follows: 

The 4-H Clubs, as a great educational and character-building movement, 
are contributing better living and a stronger Nation. With the training 
given the members in work, thrift, self-reliance and in the practice of 
democracy they constitute a great stabilizing influence in America. 

I trust that, this weck, through many conferences provided and in the 
contacts to be made with the various agencies of the Government, all 
4-H delegates here may carry back to their homes and communities an 
unfaltering faith in our Nation and a determination to do their part in 
maintaining it as a great democracy. 


-— 





—_ 


President Roosevelt Suspends Eight-Hour Day for De- 
snag Work at Panama Canal, Alaska and Puerto 

1co 
Declaring that “an extraordinary emergency exists,” 
President Roosevelt on June 19 issued an executive order 
suspending the eight-hour day for laborers and mechanics 
employed by the War Department on defense works in the 
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Panama Canal Zone, Alaska and Puerto Rico. He said the 
action was necessary because “the interests of national de- 
fense require the completion of such public works at the 
earliest practicable date.” At the beginning of this year the 
President issued an executive order suspending the eight- 
hour day on construction on the island bases leased from 
Great Britain; this was reported in our issue of Jan. 4, 
page 36. 

The executive order said: 

“Whereas it appears that, unless the eight-hour limitation is suspended as 
to laborers and mechanics employed by the War Department in construction 
of the foregoing public works, it will be impossible, because of the remote- 
ness of such places from sources of labor supply in the United States 
and because of the difficulties of housing and transporting additional 
labor from the United States, to accomplish the work necessary to the 
completion of such public works within the time required by the interests 
of national defense.” 

— 
President Roosevelt Asks Congress to Pass Legislation 
Giving Government Power to Seize Property for 
Defense—Modified Bill Offered 


President Roosevelt expressed the view on June 21 that 
the Government’s power to obtain private property for pub- 
lic use “should now be broadened to meet the needs of the 
present national emergency.” In a letter to Senator Rey- 
nolds, Democrat of North Carolina, Chairman of the Senate 
Military Affairs Committee, the President stated that he 
favored pending legislation to give the Government the 
power to obtain whatever equipment and property is needed 
for the defense program, since “our national defense is a 
public use of the highest order.” Citing the procedure fol- 
lowed in the “last similar emergency,” when “piecemeal 
statutes” met the Government’s need of broader requisition- 
ing powers, the President asserted that “this prior experi- 
ence shows that it would be difficult and even impossible 
for us now to catalogue each and every one of the Govern- 
ment’s needs in advance.” 

Pointing out the difficulty of the present situation, the 
President enclosed in his letter to the committee corre- 
spondence showing how one citizen who owned a needed 
transport plane had “set up his personal and private judg- 
ment against that of his own Government as to the Gov- 
ernment’s need for such a plane.” This person, whose name 
was not disclosed, refused to turn over his airplane to the 
Government for allocation under the Lease-Lend Act, be- 
cause he did not consider his “type plane essential for Eng- 
land’s defense and being more interested in America-first 
desire to keep it conserved for America’s possible secondary 
defense.” Asserting that this example was “relatively un- 
important in itself,” the President said it showed “how one 
citizen places his own predilection over and above the 
national need.” 

The President concluded by calling attention to the fact 
that the Government” has always paid and always will pay 
a fair compensation” for any essential equipment and 
property. 

The text of the President’s letter to Chairman Reynolds 
was as follows: 

My dear Senator Reynolds: In connection with the pending legislation 
now being considered by your committee, the broad intent of which is to 
reinforce the defense program by providing for the use or acquisition of 
certain kinds of defense materials and properties now in private hands, I 
call your attention to the fact that while the Government should be in a 
position to obtain this essential equipment and property, it is wholly will- 
ing to pay just and fair compensation for it. 

It is apparent that our Government should be able, upon the payment 
of a just price, to obtain whatever equipment and property is needed for 
national defense. 

Since its foundation our Government has had the power to obtain private 
property for public use. By this right of eminent domain our Govern- 
ment for many generations has acquired private property for post office 
sites, public buildings, roads, parks, and other public uses. This power 
I believe should now be broadened to meet the needs of the present national 
emergency. Our national defense is a public use of the highest order. 

During the last similar emergency the Government’s need of broader 
requisitioning powers was met piecemeal. When a particular kind of 
property was needed, a particular requisitioning statute was drafted to 
cover that need. These piecemeal statutes separately gave the Government 
requisitioning power over virtually everything from distilled spirits required 
in the making of munitions to lumber needed for making aircraft. This 
procedure caused unwarranted delays in waiting for the necessary legisla- 
tion, and it resulted in the enactment of at least 17 different statutes, all 
containing language substantially similar to that of the present bill. 

This prior experience shows that it would be difficult and even impos- 
sible for us now to catalogue each and every one of the Government’s 
needs in advance. I cite an example, relatively unimportant in itself but 
significant of the difficulty. Who would have thought a few weeks ago 
that any American citizen who owned a needed transport plane would 
have set up his personal and private judgment against that of his own 
Government as to the Government’s need for such a plane? The enclosed 
correspondence shows how one citizen places his own predilection over and 
above the national need. I think that this correspondence will be of some 
interest to your committee. 

Some of the other foreseeable needs of the present time include machine 
tools, stocks of aluminum, and other similar raw materials and German- 
controlled patente. But they would obviously not cover the complete 
needs of the Government even for a very short period, and the Government, 
if its powers were limited to them, would be unable to obtain other types 
of equipment or property promptly if the powers—as occasionally happens— 
demanded exorbitant prices or refused to sell altogether. 

Of course the Government has always paid and always will pay a fair 
compensation. 

I know that a people who have agreed to draft themselves into military 
service will not hesitate to approve any draft of their own equipment and 
property which is necessary for defense. 

Very truly yours, 
FRANKLIN D. ROOSEVELT. 
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The text of the correspondence to which the President 
referred follows, according to the Associated Press: 
Telegram, April 27, from A. D. Whiteside, Chairman of the OPM’s 


Commercial Aircraft Priority Committee to a man whose name was 
withheld: 

In order to meet an immediate and urgent miRary requirement | ts 
are being made to all private owners of model 18 airp 


irrespective of the use to which those airplanes are now put, to 
them available to fill this requirement. : 

I have been asked to determine whether or not you will voluntarily turn 
back your model 18 to the manufacturer at the earliest possible date, but 
not later than May 2, either for cash reimbursement or replacement at an 
indefinite future date. A prompt telegraphic response is requested. You 
one pemintes that such delivery for military purposes would call for no 
publicity. 

Telegram, May 8, to the same man from Jesse H. Jones: 


All plane owners requested to transfer transport type planes to the 
Government for emergency needs have respon except you. I do not 
want to believe that you are less patriotic than others, but notwithstanding 
repeated attempts to reach you we have had no reply from you... . 

Telegram, May 12, received by Mr. Jones: 

Just returned from cam inn, tap and found your wires. Do not consider 
my type plane essential for gland’s defense and being more interested 
in America-first desire to keep it conserved for America’s possible secondary 
defense. Therefore, refuse to turn this ship over and will protest any 
seizure. If any time in future this country were attacked and our own 
air service had need of — Lockheed in this country for actual defense of 
the United States, not on y my plane but my own pilots’ services would 
be at the disposal of the War rtment. owever, in spite of the above 
and contrary to my convictions, if you can assure me of immediate urgent 
need of my plane and the OPM will give Lockheed an irrevocable permit 
to supply me with another Lodestar not later than first week in November, 
will make sacrifice and turn plane in. 

Telegram, May 13, from Mr. Whiteside: 

Re tel. I can only repeat and reemphasize my previous tel ms and 
inform you that you are the only private owner of a Lodestar 
to fail to comply with the request made in those telegrams for airplanes 
needed to fulfill and immediate and urgent military requirement. 

Telegram, June 3, from Mr. Jones: 

The President requested me to get from any source as many planes as 

ible suitable for transport purposes for allocation by him under 
nd-Lease Act. You have my request made on his behalf. No one else 
refused to turn in their planes and none demanded that they be given 
priorities to replace their planes. None will be given you. 

The introduction of the legislation empowering the Presi- 
dent to take over property in the interest of national defense 
was referred to in our issue of June 7, page 3580. 

Under-Secretary of War Robert P. Patterson on June 23 
submitted to the Senate Military Affairs Committee a modi- 
fied version of the original legislation, which it had been 
considering. The substitute carried a definition of what 
kind of property the Government would be authorized to 
commandeer in furthering the defense program. The origi- 
nal would have authorized the President to take over any 


property, tangible or intangible. 
—_—_—_p>——_ 


President Roosevelt Asks Congress to Waive Compliance 
with Navigation and Vessel Inspection Laws When 
Necessary for Defense Purposes 


President Roosevelt sent to Congress on June 19 a special 
message requesting that statutory authority be provided the 
Secretary of Commerce to waive compliance with the navi- 
gation and vessel inspection laws whenever it is “deemed 
necessary for the national defense.” These laws, which are 
generally designed to promote safety at sea and to regulate 
water-borne commerce, have been found, the President ex- 
plained, to hamper the free movement of water-borne com- 
merce because of some of the law’s restrictive provisions. 
He added that while in normal times the laws “are and 
should be strictly enforced,” during this emergency the “pri- 
ority of national security and national defense must be 
recognized.” Accompanying the President’s message was a 
draft of a bill to accomplish this purpose. Following is the 
text of his message: 

To the Congress of the United States: 

In the administration of the navigation and vessel-inspection lawe it has 
been found that the free movement of water-borne commerce is being 
hampered because of the restrictive provisions of some of these laws. 
They are in general designed to promote safety at sea and to regulate 
water-borne commerce. Their structure is such that they are and should 
be strictly enforced during normal times. During this emergency, how- 
ever, the priority of national security and national defense must be 
recognized. 

It is impossible to foretell what emergency may arise from day to day 
and to what extent the navigation or vessel-inspection laws may have to 
be waived to meet the situation. I am convinced, after consultation with 
the heads of interested departments and agencies of the Government, that 
it is vital to the national defense that a statutory authority should be 
provided to waive compliance with any of those laws if the need should 
arise. This authority should be sufficiently broad in its scope to allow 
the waiver to be made promptly to such extent and in such manner and 
upon such terms as may be deemed necessary for the national defense. 
The Secretary of Commerce now administers these laws, and I believe that 
he should be vested with this further authority to waive compliance with 
them upon direction of the President, or upon the written recommendation 
of the Secretary of the Navy, the Secretary of War, the Secretary of the 
Treasury, the United States Maritime Commission, or the Office of 
Emergency Management. 

I attach as of possible assistance to the Congress a draft of a bill to 


accomplish this purpose. 
FRANELIN D. ROOSEVELT. 
The White House, June 17, 1941. 


- 
—_— 


President Roosevelt Asks Congress for Additional 
$300,000,000 for Defense Housing 

President Roosevelt asked Congress on June 26 to appro- 
riate an additional $300,000,000 for public housing for de- 
| sce workers. This would double the amount for defense 
housing since Congress last October approved $150,000,000 
and voted another $150,000,000 in April. In a special mes- 
sage the President called for early consideration of the re- 
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quest “in view of the emergency of this matter.” 
message explained, in part: 

Data have been presented to me, he said, which indicate the possibility 
that the Government should be prepared to undertake the construction of 
at least 125,000 additional defense homes between now and July 1, 1942. 

It is thought best, however, to limit the additional program to $300 ,000,- 
000 at this time, which will permit the construction of approximately 75,000 
houses to fill the most urgent present needs. 


The President’s signinggof the most recent $150,000,000 
defense housing _bill was reported in these columns of May 7, 
page 2783. 


His 
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Navy Submarine 0-9 Sinks in 440 Feet of Water Off 
Portsmouth, N. H.—33 Men Lost—-Salvage Opera- 
tionsgAbandoned—Memorial Services Held 


The United States Navy submarine O-9 was sunk in a 
diving test on June 20 in 440 feet of water 24 miles off 
Portsmouth, N. H. Hope for the rescue of the crew of two 


officers and 31 men was abandoned on June 22 when salvage 
operations ceased due to the difficulties of diving at that 
great depth. Funeral services involving all the rites at sea 
were held on June 22 aboard another submarine near the 
place where the O-9 went down, with Secretary of the Navy 
Frank Knox delivering a eulogy, as follows: 

I want the people of the United States to remember that these men 
went to their fate willingly as volunteers, because any officer or man in 
the submarine service must be a volunteer for that service. 

The paramount duty in such a country as ours is defense in time of 
danger. Defense means, if necessary, risk. These men faced such a risk. 
With all the conviction which I am capable of uttering, I say that our 
country will last only as long as there are men left to make sacrifices as 
these men did. Every stride of civilization has been paid for in sacrifice. 


Pausing to look down at the watery gruve, Colonel Knox 
concluded : 
To you and your shipmates, we say: Good-bye and God bless you. 


Secretary Knox on June 25 appointed a naval court of 
inquiry to investigate the disaster. The House Naval Com- 
mittee is also expected to conduct its own inquiry when the 
Navy’s has been completed and its results sent to Congress. 

The O-9 was one of the oldest and smallest submarines 
in the Navy. It was commissioned in 1918 and, after lying 
idle for 10 years, was recently reconditioned. Following 
is the text of the official Navy Department statement aban- 
doning ali hope for the O-9 and her crew: 

The O-9 is lying in 440 feet of water in an exposed area in which the 
charts indicate outcroppings of ledge in a muddy bottom. The Navy has a 
few divers who by the use of helium and oxygen can descend to that 
depth. In any but the most favorable conditions the dive is fraught with 
grave danger to the diver. In the salvage operations for the F-4 at 
slightly over 300 feet a few observation dives at great risk were made. 

In the Squalis salvage operations, at 240 feet depth, work was restricted 
to the simplest of operations. This was due to effects of pressure which 
prevented the execution by divers of more than the simplest operations, 
even when these had been carefully planned and rehearsed before going 
to the bottom. 

The execution of tasks of even clear reports on conditions found are 
extremely difficult. In one case where moderately heavy labor was required 
a fully qualified diver was in such difficulty at the end of 14 minutes on 
the bottom that vigorous measures were necessary to save him. He lost 
consciousness on the bottom and required treatment in the decompression 
chamber over a period of about 24 hours. The difficulties of diving 
operations increase very rapidly as the depth increases over 200 feet. 

It is the opinion of the Department that the salvage operations which 
require diving in unarmored suits are impracticable in depths over 300 
feet, becanse of the danger to life of the divers. If there were any evi- 
dence or any possibility of life in the submarine the hazard to the divers 
in rescue operations would be justified and would be undertaken. Such 
possibility in the case of the O-9 doesn’t exist. 

The Navy Department therefore gives full approval of all recommenda- 
tions submitted by the commandant of the Navy Yard, Portsmouth, N. H., 
and of Read Admiral Richard S. Edwards, commander submarines, Atlantic 
fleet, that salvage operations cease. 


Fears for the safety of the seamen developed on June 20 
when painted cork pieces of the submarine’s grating were 
found by rescue vessels amid an oil slick at a spot where 
the water is about 400 feet deep. Associated Press accounts 
from Portsmouth on that date further said: 

Officers at the Portsmouth Navy Yard refused to say whether this 
indicated that the smal] submarine was breaking up under the terrific 
pressure at that depth, which is 200 feet more than the O-9 was con- 
structed to withstand. 

The spot where the wreckage surfaced in the oil slick was officially 
designated as Latityde 42.59 North, Longitude 70.21:30 West, 15 miles 
off Portsmouth and apparently just outside the southeastern edge of the 
2%-by-7-mile trial diving area where the 0-9 submerged in a practice 
dive this morning. 


<i 
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President Roosevelt Establishes Military Reservation 
on Certain Islands in Gatun Lake, Canal Zone 

President Roosevelt on June 12 issued on executive order 

establishing a military reservation on certain islands lying 


in Gatun Lake in the Canal Zone. There are three islands 
involved in the order, which places them under the jurisdic- 
tion of the Secretary of War and specifies that the War 
Department shall bear all the costs incident to the establish- 
A = the reservation. The President’s executive order 
ollows: 


Establishing a Military Reservation on Certain Islands in Gatun Lake, 
Canal Zone 
By virtue of the authority vested in me by Section 5 of Title 2 of the 
Canal Zone Code, approved June 19, 1934, and as President of the United 
States, it is ordered as follows: 
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Sec. 1. The following-described islands lying in Gatun Lake, in the 
Canal Zone, are hereby reserved and set apart as, and assigned to the uses 
and purposes of, a military reservation, which shall be under the control 
and the jurisdiction of the Secretary of War, subject to the provisions 
of Section 2 of this order: 

(a) The island officially known as Zorra Island. 

(b) The island officiaily known as Piedras Island. 

(c) An unnamed island whose geodetic coordinates are: Latitude 9 
degrees 17 minutes plus 3350 feet and Longitude 79 degrees 52 minutes 
plus 2350 feet. 

Sec. 2. The War Department shall bear all the costs incident to the 
establishment of this reservation, including the cost of surveys and of 
cancellation of any agricultural licenses or other permits which may be in 
force in the areas involved. 

FRANKLIN D. ROOSEVELT. 

The White House, June 12, 1941. 

A previous executive order set up a naval defensive sea 
area for the territorial waters near Kodiak Island, Alaska, 
and within Subic Bay, Philippine Islands (noted in our issue 
of April 12, page 2514), while another order established a 
naval defensive sea area and airspace reservation at Guan- 
tanamo Bay, Cuba (see issue of May 10, page 2954). 
President Roosevelt Signs Bill Empowering Him to 

Control Movement of All Persons Entering or 
Leaving United States 

President Roosevelt signed on June 21 a bill giving him 
power to control the entry and de ure from the United 
States of all persons. The legislation, designed principally 
to control espionage and subversive activities, specifically 
authorizes the President to prescribe rules and regulations 

sat prepa the movement oe all persons across American 
rders. 

Legislative action on the measure was completed on June 20 
when the House concurred in Senate amendments. The 
House had passed the bill on June 11 while Senate approval 
was given on June 20. The measure is a revival of the Act 
of May 22, 1918, now applicable only when the United 
States is “at war,”’ amended so as to make it applicable in 
the present “‘unlimited emergency.” 


<> 


Certain FHA Authority Voted by 
Congress 

Congressional action on a bill extending certain powers of 
the Federal Housing Administration for two years from 
July 1 and authorizing a $1,000,000,000 increase in the 
mortgage insurance limit of the National Housing Act was 
completed yesterday (June 27). This bill passed the House 
on May 15 and the Senate in amended form on June 9. The 
Senate amendment, which it agreed to drop yesterday, would 
have set up a $350,000,000 fund for insurance of farm 
mortgages. The House on June 24 rejected this proposal 
by a vote of 202 to 130. 

House committee action on this bill was referred to in our 
issue of May 17, page 3112. 








Bill Extending 


-— 
— 


Internal Revenue Bureau Files Answer to Port of New 
York Authority’s Petition Involving Right of 
Federal Government to Tax Income from State 
and Municipal Securities 


The Bureau of Internal Revenue on June 25 filed its 
answer to the petition of the Port of New York Authority 
in the test case intended ultimately to prove in the courts 
that the Federal Government has the right under the Con- 
stitution to tax the income from State and municipal 
securities. The answer came within three weeks after a 
taxpayer had disputed this contention before the Board of 
Tax Appeals. 

The Bureau’s first step was taken on March 14, 1941, when 
notices of deficiency were sent to seven bondholders of the 
Port Authority who had not included interest from their 
bonds in their tax returns filed on March 15, 1938; this 
Was reported in our issue of March 22, page 1842. Six of the 
seven bondholders paid the deficiency in tax claimed by the 
Treasury Department. The seventh, Alexander J. Sham- 
berg, a Commissioner of the Port of New York Authority, 
filed his appeal on June 5, 1941. In announcing the Bureau’s 
action, the Treasury Department’s announcement also 
stated: 

In its answer, the Treasury maintains its position that public corpora- 
tions like the Port of New York Authority are neither States, territories, 
nor “political subdivisions,’’ and that, therefore, the interest from their 
securities is subject to the Federal income tax under the Internal Revenue 
Code, and denies Commissioner Shamberg’s assertion that the interest on 
his bonds is exempt. 

According to counsel for the Treasury, the decision in the Port Authority 
case should settle the question whether a Constitutional amendment is 
necessary to authorize Congress to tax income derived from State and 
municipal bonds. 





—— ~~ 


House Committee Tentatively Approves Estate and 
Gift Taxes 

Tentative approval was given by the House Ways and 
Means Committee June 23 to rates for estate and gift taxes 
which would yield an estimated $113,700,000 a year in the 
program to raise $3,500,000,000 additional revenue yearly 
to meet part of the cost of the defense program. Reporting 
this, Washington advices of June 23, to the New York 
*‘Herald-Tribune” added: 

The following table shows the present and proposed percentage estate 
tax rates on net estates after specific exemptions have been made: 
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Rates Rates 

Na&t Estate— Proposed Present Ne Estate— Proposed Present 

$0 to Siadaden 3 2 $1,500 to $2,000-____ 38 35 

5 to — 6 2 2,000 to 2,500__-_- 41 38 

10 to , aa 4 4 2,500 to 3,000___- 44 41 

20 to een 9 6 3,000 to 3,500_._.. 47 +h 

30 to ae 15 s 3,500 to 4,000___- 50 47 

40 to , Bae 18 10 4,000 to 5,000__-_- 53 50 to 53 

5D to ee 21 12 5,000 to 6,000___- 56 Same 
60to 100____-- 23 12 to 14] 6,000 to 7,000____ 59 Same 
100 to 250.._--_- 25 17 to 20; 7,000 to 8,000__.. 61 Same 
250 to 500...--- 7 20 to 23| 8,000 to 9,000____ 63 Same 
500 to 750...--- 29 23 to 26} 9,000 to 10,000__.. 65 Same 
750 to 1,000_____- 31 26 to 29/| 10,000 to 20,000__._. 67 Same 
1,000 to 1,250.._-.-- 33 32 20,000 to 50,000- __- 69 Same 
1,250 to 1,500_____- 35 32 Over 50,000_....... 70 Same 


In the case of gift taxes, the rate can be computed by taking 75 per cent 
of the estate taxes in the same brackets. 

With today’s action the Committee came within sight of the end of its 
efforts to write the largest single revenue bill in the history of the country. 
Last week, it agreed to individual and corporate tax increases which are 
estimated to yield an additional $2,480,000,000. Excise tax rates are yet 
to be acted upon. 

The estate and gift taxes acted upon today were sharply increased in the 
lower brackets, some times to as much as 300 per cent. Present exemptions 
were allowed, however, of $40,000 to an individual plus $4,000 annual 
specific exemptions. Credits for state taxes are also permitted The present 
rates were not increased on estates in excess of $4,500,000. 

The action of the House Committee came after the Treasury had sub- 
mitted much higher rates, which would appear almost confiscatory in 
some cases and would be as severe as those imposed on estates and gifts in 
England at the present time. 

While the present set-up is tentative, it is expected to be followed through- 
out in the finai presentation of a tax bill to the House. It is not expected 
that the bill will be voted on and passed by the House much before the 
first of August. 

——_>——_—_—_ 


R. F. C. Considering Loan to Britain, Federal Loan 
Administrator Jones Announces—British Holdings 
of American Securities and Investments Would Be 
Collateral—Secretary Morganthau Favors Loan 
but as Temperorary Measure 


Federal Loan Administrator Jesse Jones announced in a 
formal statement on June 25 that the Reconstruction 
Finance Corporation is considering a loan to the British 
Government to provide them with dollar exchange to pay 
for war supplies contracted for in this country before the 
lease-lend program went into effect. The proposed loan, 


the amount of which was not disclosed, would have as 
collateral the British direct investments in this country and 
its holdings of stocks and bonds of American corporations. 
It would be made under the authority granted the R. F. C. 
in the act signed by President Roosevelt on June 10; this 
action was noted in our issue of June 14, page 3734. By this 
procedure British investors would not have to sell their 
American holdings at what Mr. Jones describes as “forced 
sale.”’ Following is his statement: 

The Reconstruction Finance Corporation is considering a loan to the 
British Government to be made under specific authority granted the 
RFC by Congress in an act approved by the President June 10, 1941. 

The purpose of the loan would be to provide the British with dollar 
exchange to pay for war supplies in this country, without having to sell 
their American securities and investments at forced sale. 

The collateral under consideration includes direct investments and a 
wide diversification of stocks and bonds of corporations in this country. 


Commenting on this disclosure, Secretary of the Treasury 
Morgenthau said on June 26 that Mr. Jones had acted after 
consulting with him. Approving the loan as a temporary 
measure, Mr. Morgenthau said that he still believed the 
British should eventually sell all their American investments. 
Reporting on his remarks the Associated Press advices 
stated: 

“Mr. Jones is doing this after consultation with me,’’ Mr. Morgenthau 
said. ‘‘In fact, I sent the British to him. . 

“Our markets have been so difficult recently that not only the British 
but any American manufacturer would have difficulty making any large 
flotation of securities. 

“Under these conditions, the British could not get a good price for their 
American investments. I favored the loan. for the time being, because I 
want the British to get the maximum value out of their American securities 
so that they will get enough dollars to pay their bills in this country. That's 
the important thing."’ 

The Secretary said he could not estimate how much the British owed 
American manufacturers at present. At the beginning of the year, he said, 
the bill was between $1,300,000,000 and $1,400,000,000. This represented 
the unpaid concracts for war suplies in this country made before the lease- 
lend program enabled the British to get supplies without money. 


- — 
Qe 


WPA Orders Number of Persons on Work Relief Rolls 
Cut to 1,000,000 by July 1—415,000 to Be Dropped 
in Accordance with Reduced Funds 


Howard O. Hunter, Administrator of the Work Projects 
Administration, announced on June 19 that WPA employ- 
ment rolls be cut to 1,000,000 by July 1. This means a 
reduction of about 415,000 from the number now employed, 
and it is held necessary in order to bring the work program 
in line with the new congressional relief appropriation. 
This bill, now pending in conference, appropriates $875,- 
000,000 for the WPA in the next fiscal year, compared with 
$1,350,000,000 in the current fiscal year. President Roose- 
velt had recommended a $886,000,000 appropriation, which 
included about $11,000,000 for administrative expenses. The 
following regarding Mr. Hunter’s remarks was reported in 
Associated Press Washington advices June 19: 

Mr. Hunter said that some of those being dropped from the rolls may be 
unable to get work and that the responsibility for them will fall back on 
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the States. The projects to be eliminated, he added, will be principally 
of a non-defense nature. . 

Mr. Hunter said the reduction in New England, comparing last July 1 
with the next July 1, will amount to 52.2%; in the southwestern region 
to only 22.5%. The reduction for the country as a whole will average 
40.8. The Administrator said WPA projects probably will be closed down 
entirely in 1,500 of the Nation’s 3,300 counties. 

Mr. Hunter said the WPA will continue cultural projects, including 
music, art and writers, and white-collar projects, although personnel will 
be reduced. 

The quotas for July as against the June 11 quotas included: New York 
City, 57,000 and 77,958; New York State, excluding New York City, 20,000 
and 25,275; New Jersey, 27,000 and 43.121. 


Senate and House passage of the relief appropriation bill 
Was reported in our issue of June 21, page 3900 
—_—_——_<g—— 


Report of Operations of RFC, Feb. 2, 1932 to May 31, 
1941—Loans of $17,226,891,004 Authorized—-$2,388,- 
236,929 Canceled or Withdrawn—$8,646,020,213 
Disbursed for Loans and Investments—$6,406,- 
571,505 Repaid—RFC Transactions with Railroads 
Itemized 

In his monthly report of operations of the Reconstruction 

Finance Corporation, issued June 14, Emil Schram, Chair- 

man of the Corporation, states that authorizations and com- 

mitments of the RFC during May amounted to $1,261,- 

314,853, rescissions of previous authorizations and commit- 

ments amounted to $20,924,000, making total authorizations 

through May 31, 1941, and tentative commitments out- 
standing at the end of the month of $17,226,891,004. This 


latter amount includes a total of $1,507,798,946 authorized 
for other governmental agencies and $1,800,000,000 for relief 
from organization through May 31, 1941. 

Authorizations aggregating $3,029,314 were canceled or 
withdrawn during May, Chairman Schram continues, mak- 
ing total cancellations and withdrawals of $2,388,236,929, 
A total of $2,947,811,300 remains available to borrowers and 
to banks in the purchase of preferred stock and debentures. 

During May $117,727,304 was disbursed for loans and 
investments and $49,956,043 was repaid, making total dis- 
bursements through May 31, 1941, of $8,646,020,213 and re- 
payments of $6,406,571,505 (approximately 74%). Mr. 
Schram’s report continued : 

During May loans to banks and trust companies (including those in 
liquidation) were increased in the amount of $441; $1,610,184 was cal- 
celed, $75,000 was disbursed and $3,579,771 was repaid. Through May 31, 
1941, loans have been authorized to 7,541 banks and trust companies (in- 
cluding those in receiverships) aggregating $2,602,364,630. Of this amount 
$517,370,544 has been withdrawn, $16,330,705.20 remains available to 
borrowers and $2,068,663,381 has been disbursed. Of this latter amount 
$1,961,222,207, approximately 95%, has been repaid. Only $6,244,765 is 
owing by open banks, and that includes $5,648,427 from one mortgage 
and trust company. 

Through May 31, 1941, authorizations have been made for the purchase 
of preferred stock, capital notes and debentures of 6,803 banks and trust 
companies aggregating $3,466,740,663 and 1,123 loans were authorized in 
the amount of $52,811,026 to be secured by preferred stock, a total 
authorization for preferred stock, capital notes and debentures of 6,873 
banks and trust companies of $1,519,551,689; $174,322,857 of this has 
been withdrawn and $822,500 remains available to the banks when con- 
ditions of authorizations have been met. 

During May loans for distribution to depositors of closed banks were 
increased in the amount of $441.41; $1,610,184 was canceled, $75,000 was 
disbursed and $%3,481,803.75 was repaid. Through May 381, 1941, loans 
have been authorized for distribution to depositors of 2,778 closed banks 
aggregating $1,390,090,993 ; $339,824,784 of this amount has been with- 
drawn and $16,312,705 remains available to the borrowers; $1,033,953,506 
has been disbursed and $978,936,532, approximately 95%, has been repaid. 

During May the authorizations to finance drainage, levee and irrigation 
districts were increased by $5,690,000; $88,395 was canceled and $177,979 
was disbursed Through May 31, 1941, loans have been authorized to 
refinance 656 drainage, levee and irrigation districts aggregating $146,- 
737,308, of which $46,191,635 has been withdrawn; $8,089,901 remains 
available to the borrowers and $92,455,772 has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1938, 26 loans to industry, gregating $3,483,845, were authorized 
during May, and authorizations in the amount of $198,927 were canceled 
or withdrawn. Through May 31, 1941, including loans to the fishing 
industry, to banks and to mortgage loan companies to assist business and 
industry in cooperation with the National Recovery Administration pro- 
gram, the Corporation has authorized 7,740 loans for the benefit of 
industry aggregating $498,239,315. Of this amount $101,225,527 has been 
withdrawn and $%128,366,306 remains available to the borrowers. In 
addition the Corporation agreed to purchase participations amounting to 
$214,600 in loans to 11 businesses during May and similar authorizations 
aggregating $832,818 were withdrawn. Through May 31, 1941, the Corpo- 
ration has authorized or has agreed to the purchase of participations 
aggregating $111,297,831 of 1,927 businesses, $58,116,941 of which has 
been withdrawn and $32,188,284 remains available. 

During May four loans in the amount of $450,000 were authorized to 
publie agencies for self-liquidating projects. Disbursements amounted to 
$766,000 and repayments amounted to $97,068. Through May 31. 1941, 
405 loans have been authorized on self-liquidating projects aggregating 
$776,762,133.28; $47,628,143 of this amount has been withdrawn and 
$172,639.375 remains available to the borrowers; $556,494,615 has been 
disbursed and $512,333,124 has been repaid. 

During May the Corporation agreed to purchase from the Public Works 
Administration one block (one issue) of securities having a par value of 
$200 and sold securities previously purchased from the Public Works 
Administration having a par value of $1.661.700 at a premium of $32,360. 
The Corporation also collected maturing PWA securities having par value 
of $37,280. Through May 31, 1941, the Corporation has purchased from 


the Public Works Administration. Federal Works Agency (formerly Federal 
Emergency Administration of Public Works) 4,188 blocks 
of securities having par value of $677,263.299. 


(3.116 issues) 
Of this amount securities 
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having par value of $510,427,892 were sold at a premium of $14,163,290. 
Securities having a par value of $134,137,805 are still held. In addition, 
the Corporation has agreed to purchase, to be held and collected or sold 
at a later date, such part of securities having an aggregate par value of 
$81,164,350 as the Administration is in a position to deliver from time 
to time. 


The report listed as follows disbursements and repay- 


ments for all purposes from Feb. 2, 1982, to May 31, 1941: 
Disbursements Repayments 
Loans under Section 5: $ 
Banks and trust companies (incl. receivers) ...2,019,594,373.58 1.914,974,519.49 
Rallroads (including receivers) .............-. 810,236,.675.16 *340,455,838.01 
Mortgage loan com panies 635,602,307.73 445,125,208.39 
Federal Land banks 387,236,000.00 387,236,000.00 
173,243 640.72 173,243,640.72 
124,565,664.73 119,971,511.65 


Tee eee eee eee ee 


Regional Agricultural Credit corporations... -- 
Building and loan associations (incl. receivers) - 





EE RE 90 693,209.81 87 ,900 ,007 .36 
Joint Stock Land banks... .....cccccccccee--- 24,666 880.20 22,341 062.30 
State funds for insurance of deposits of public 13,064,631.158 13,064 ,631.18 
Livestock Credit corporations. .............- 12,971,598 .69 12,971,598 .69 
termediate Credit banks........... 9,250,000 .00 9,256,000 .00 
Agricultural Credit corporations............- 5,643,618 .22 5,599 ,953.83 
EL a 719,675.00 665,954 .52 
i oe ne enmnesee 600,095.79 600,095.79 

Processors or distributors for payment of pro- 
i himiniiduesbteabenedceeeeeoune 14,718.06 14,718.06 
Total loans under Section 5...........-..-- 4,308 ,103,088.87 3,533,414,739.99 

Loans to Secretary of Agriculture to purchase 
d-bithtbedtticemodwennocoashoquensse 3,300,000 .00 3,300,000 .00 

Loans for refinancing drainage, levee and irriga- 
Dh 96 adh tinea banetahaeekonnose 92 455,772.13 17,957,743.81 

Loans to public schoo! authorities for payment 

of salaries ou 

mi pshpegsecsohetenmaee 23,242,170.85 22,310,500.00 

Loans to aid in financing self-liquidating construc- 
SL, dtmhecacnwapesenevoagnecatece 556,494,615.14 512,333,124.22 

Loans for popes and reconstruction of property 

y uake, , ’ 
and other catastrophes. ..............-.--.-- 12,003,055.32 5,122,103.68 
Loans to aid in financing the sale of agricultur: 

surpluses in EE ee 47,298,877 .12 47,251,981.13 
Loans to business enterprises...............-. 283,103,916.78  121,145,484.82 
Loans for National defense. ................--. 254,514,168.39 32,320,340 .42 
Loans to Export-Import Bank.............-.-. 25,000 ,000 .00 25,000 ,000 .0U 
Loans on and purchases of assets of closed banks. 49,069,007.34 46,247 687.53 
Loans to mining businesses..............-..-- 6,873,409.40 2,838 699.53 


Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation............- 


767 ,716,962.21 
19,644,491 .78 


Total loans ,excl.of loans secured by pref stock .6,448,819,535.31 


767 716,962.21 
18,997 ,423.00 





5,155,956 ,790 .34 








Purchase of preferred stock, capital notes and 
debentures of banks and trust companies (in- 
cluding $45,161,800.76 disbursed and $!7,158,- 








111.43 repaid on loans secured by pref. stock) ..1,344,406,331.56 709,071,322.92 
Purchase of stock of Federal Home Loan banks... 124,741,000.00  .._.....-- 
Purchase of stock of the RFC Mortgage Co.-_... 25,000,000.00 #3 .......--.- 
Purchase of stock of the Fed. Nat. Mtge. Assn.. 11,000,000.00 ._......-- 
Purchase of Stock-Metals Reserve Co........_. Dn ~escusescsce 
Purchase of Stock-Rubber Reserve Co......... ES, a. coe 
Purchase of Stock-Defense Plant Corp......... | ET EET 
Purchase of Stock-Defense Supplies Corp....._- ne ~  <seasense> 

secured by preferred stock of insurance 

companies (including $100,000 disbursed for 

the purchase of preferred stock) ............. 34,475,000.00 12,455,381 .37 

Total..... bebebedddeaenoncoaseosesocese 1,556 622,331.56 721,526,704.29 
Public Works Administration, Federal Works 
Ageney, security transactions............... 640,578,346.16 529,088,010.83 
Total. cccccce Seeseesocssocosooocesoeses 8 646 ,020,213.03 


6,406,571 505.46 





Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 


Capital stock of Home Owners’ Loan Corp.. 200,000,000.00  _._______. 
Capital stock of Federal Home Loan banks. 124,741,000.00  ________-- 
Farm Loan (now Land Bank) Commissioner 
renee 
Ditenegbentsccoceesoecoencesoececeo ES SS 
Joint Stock Land banks.................. RTS ar seater aS 
Farm Mtge. Corp.forloanstofarmers. 55,000,000.000 | _________. 
Federal Housing Administrator: 
To create mutual mortgage insurance fund.. 10,000,000.000  _________- 
PEE Pintbdnnmoncnéccoccecece GN 
Sec, of Agricul. for crop loans to farmers (net). 115,000,000.00 | _________- 
Sec. of Agricul.—Rural rehabilitation loans... 97,700,000.00 23,329,291 .40 
Farm tenant loans....................... 24,450,000.00 1,676,236.07 
Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
duction credit corporations. .............. OS OS ee 
Stock—Commodity Credit Corporation....... Dr ~ — ccsescecee 
Stock—Disaster Loan Corporation..........- Pe  wws.asienad 
Regional Agricultural Credit corporations for: 
Purchase of capital stock (incl. $39,500,000 
held in revolving fund) -................ 44, ee ais eae 
Expenses—Prior to May 27, 1933.......... Dn -  cseeensaws 
SE Bs Mbdcrcccecccosceccceces in RRR a Sa 
SE dantnnccddbescocddchesoccee ER: 2) Oo 
Administrative expense—1932 relief_......... I et ie Sees 
cation Administration........... 175,500,000. 2,426.46 





Total allocations to governmental agencies... .1.253,103,628.76 25,007 952.93 























For relief—To States directly by Corporation... 299,984,999. 

To States on certification of Federal Relief : eee cai 
eR EER NS ET EE | re 
Under Emergency Appropriation Act—1935_._. 500,000, | EP EP r eTT 

Under Bmergency Relief Appropriation Act, 
1935...... pdb ebenenhetesesaseccéescocce re 
EE BEE Pb seceemwcccocduccceccece 1,799,984,064.72 17,159,232.30 

Interest on notes issued for funds for allocations 
and relief advances... ....................- Sarre.” geedcencacd 
Total allocations and relief................ 3,086 ,265,113.30 42,167,185.23 
Grand total. eeceececececcoeceo 111,732,285,326.33 6,448,738,690.69 





* Does not include $4,450,000 represented by notes of the Canadian Pacific Ry. 
Co., which were accepted in payment for the balance due on loan made to the Min- 
neapolis St. Paul & Sault Ste. Marie Ry. Co. 

a ln addition to the repayments of funds disbursed for relief under 
Relief and Construction Act of 1932, the Corporation's notes we ty 
in the amount of $2,734,391,381 on account of amounts disbursed for allocations 
to other governmental agencies and for relief by direction of Congress and the 
ang oe thereon, pursuant to provisions of an Act (Public No. 432) approved 


The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 
to and repaid by each, are shown in the following table (as 
of May 31, 1941), contained in the report: 
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June 28, 1941 
Authortzations 
Canceled or 
Authorieed — ces Repatd 
$ 
Aberdeen & Rockfish RR Co... sw See = 0=—S—S=«étw sw 127 ,000 127,000 
Aia. Tenn. & Northern RR. Corp. > 86=—s_ séCwé#aense 275,000 90 ,000 
I, a =—inaae 2,500,000 1,173,032 
Ann Arbor RR. Co. (receivers) .. see 86=3—hi‘m iconece 634,757 634,757 
Ashley Drew & Northern Ry. Co. [Sa 400,000 400 ,00C 
Baltimore & Ohio RR. Co.....-.- 95,358,000 14,600 95,343,400 12,457,495 
Birmingham ‘eastern .Co. 41203 +$‘=cccccc 41,300 4l, 
Roston & Maine RR_-..----..-- Ci. ~<a 47,877,937 7,684,937 
Buffalo Union-Carolina RR..... 53,960 S3.900 seoeee 8 _cvvcee 
Cariton & Coast RR. Co...--.-- 549,000 13,200 535,800 141,697 
Carolina —— & A 7 
(Atlantic Coast Line an u 
ville & Nashville, lessees) . ...- 418,300,000 4,150,000 14,150,000 14,150,000 
Central of Georgia Ry. Co.....- 3.194319 <«<---- 3,124,319 220,692 
Central RR. Co. of N. J...--... 500, 35,701 464,299 464,299 
Charles City Western Ry. Co... 140,000 =—s—( ts -- 140,000 140,000 
Chicago & Eastern Illinois Ry.Co 5,916,500  ----.-- 5, 16,500 155.422 
Chicago & Eastern Ill. RR.Co.. 4,933,000 ------ 4,933,000 5000 
Chicago & North Western Ry. Co 46,589,133 1,000 46,588;133 4,338,000 
Chicago Great Western RR. Co. 1.289,000 =~ ------ 1,289,000 1,289,000 
Chie. Gt. West. RR. Co. (trustee) 6,546,870  ----.-- 6,546,870 160,341 
=. Milw. St.P. & Pac. RR.Co. 12,000,000 500,000 11,500,000 1,080,537 
Chic. Milw. 8t.P. & Pac. RR. " 
eres _ 8,920,000 158,000 8,762,000 8,762,000 
Chic. No. Shore & Milw.RR.Co. 1,150,000 }38 ------ a).  sa-ee 
Chicago R. I. & Pae. Ry. Co.... 13,718,700 -.-.---- hy) ___— 
Chic.R.1.& Pac.Ry.Co. (trustees) 2,680,000 i ...... 2,680,000 2,680,000 
Cincinnati Union Terminal Co.. 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co.... 30,123,900 68,678 30,055,222 1,623,040 
Columbus & Greenville Ry. Co. 60,000 a) #§ \«ieese- ~~ sateen 
Copper Range RR. Co...-..---. ae 8 8=—Ss een 53,500 53,500 
Del. Lackawanna & Western RR. 5,100,000 } ..-.-.- 5,100,000 310,000 
Denver 3 _ wr W.RR.Co. 8,300,000 219,000 8,081,000 500,000 
Denver rande W.RR.Co. 
| AS EDERAL 1,800,000 ~=—s -.----- 1,800,000 1,800,000 
Denver & Salt Lake West.RR.Co. 3,182,150 -.-.-. 3,182,150 71,300 
Erie CG RENERA EI A CE E 16,582,000 Ss r+ +e ,582 582,000 
Erie RR. Co. (trustees)........ 10,000,000 —sit- ----- ,000 3,300,000 
Eureka Nevada Ry. Co.-..-----. 3,000 | ee aT 
Fla. E. Coast Ry. Co. (receivers) 1,957,075 000 1,867,075 813,075 
Ft.Smith & W.Ry.Co.(receivers) ae  " saseee 227 434 ,000 
Ft. Worth & Den. City Ry. Co.. 8,795,500 15,078 8,780,422 61,422 
Fredericksburg & North. Ry. Co. 15,000 te oe 
Gainsville Midiand RR. Co....-. i 78,000 23,000 
Gainsville Midi’d Ry. (receivers) 10,539 ae _ sepine . chouee 
Galv. Houston & Hend. RR.Co. 3,183,000 = ----.- 3,183,000 1,211,000 
Sun RE Cr icsivans See | es 
a.RR.Co. vers a a, . \ sees 
Great Northern Ry. Co... evened .422,400 99,422,400 ,000 , 6 ,000 ,000 
Green County RR. Co..-.-...-.. . 13,915 13,915 
Gulf Mobile & Northern RR. Co. 520,000 sr - + -e 520, 520, 
Gulf Mobile 44O0hio RR. Co. and 
Gulf Mobile & North. RR. Co. 9,500,000 --.---- 9,500,000 407,000 
Illinois Central RR. Co...--.... 56,095,667 22,667 56,073,000 1,379,000 
Kansas City Southern Ry. Co... 1,112,000  --..-.-. 1,112,000 1,112,000 
Lehigh Valley RR. Co...---...- 10,278,000 1,000,000 9,278,000 9,278,000 
Litehfield & Madison Ry. Co... 800,000 ——si- ...-- 800,000 800 ,000 
Louisiana & Arkansas Ry. Co... *3,200,000 350,000 2,500,000 450,000 
Maine Central RR. Co_..--.... 2,550,000 °}3#é.-.-.-.- 2,550,000 2,550,000 
Maryland & Penna. RR. Co..-_. 288,500 3,000 197 ,000 50,000 
Meridian & Bigbee River Ry. Co 
SE ciitneidionidabneonme 1,729,252 744,252 85,000 # ...... 
Minn. St. P.&8.8.Marie Ry. Co. 6,843,082  -..... 6,843,082 «6,843,082 
Mississippi Export RR. Co...-.. 100,000 ~—s www wee 100, 100 ,000 
Missouri-Kansas-Texas RR. Co. 5,124,000 = -..... 5,124,000 2,309,760 
Missouri Pacific RR. Co....... Sie —té« www c'Y ee 
Missouri Southern RR. Co..... _——° sendin 99,200 99,200 
Mobile & Ohio RR. Co.-...-.... a —weeae 785,000 785,000 
Mobile & Ohio RR. Co.(receivers) 1,070,599 i .-.---- 1,070,599 1,070,599 
Murtfreesboro-Nashville Ry. Co.. et .  eedcums 25,000 _~=sé:« rj. tj - -- > 
New York Central RR. Co... ... b41,499,000 5,000,000 36,499,000 36,499,000 
N. Y. Chic. & 8t. L. RR. Co_... 18,200,000 ~=——-...--- 18,200,000 18.200,000 
N. Y.N.H.& Hartford RR.Co. 7,700,000 222 .699,778 975,116 
Nort. South. RR. Co. (receivers). 1,681,000  --.-..- 1,681,000 70,000 
Northern Pacific Ry. Co....... 5,000,000 —sirj wee 5,000,000 5,000,000 
Pennsylvania RR. Co.......... 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co........ 3,000,000 ~=—s - ~~~ 3,000,000 3,000,000 
Pioneer & Fayette RR....--.... Tae 8 6=—Ss mw owe 17,000 15,000 
Pittsburgh & W. Va. Ry. Co... 9,045,207 }3=-.---- 9,045,207 4,975,207 
Puget Sound & Cascade Ry. Co. 300,000 = - wee 300 ,000 300 ,000 
St. Louis-San Fran. Ry. Co.-.... cs. enaee .995,175 2,805,175 
St. Louis-Southwestern Ry. Co.. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. Co. (rec’rs) 200,000 ~=—=s«.. «se 200 ,000 200 ,000 
Salt Lake & Utah RR. Corp_..-.. 400,000 ~=—si..---- 400 ,000 222,500 
Savannah & Atlanta Ry. Co.... 1,300,000 65,000 1,235,000 52,000 
Sand Springs Ry. Co......---.-. a «°° deneen 162,600 162,600 
Seaboard Air L. Ry. Co. (rec’rs)c 8,545,000 128,000 8,225,000 624,000 
Southern Pacific Co............ 45,200,000 1, ,000 ,000,000 31,000,000 
Southern Ry. Co.............. 51,405,000 ,000 50,905,000 47,278,000 
Sumpter Valley Ry. Co....-.... _————- 8 €=€=—©eesese 100, 100,000 
Tennessee Central Ry. Co. .... 5,332,700 -..-.-- 5,332,700 183,700 
Texas City Terminal Ry. Co_... 1,897,000 -...-- 1ST See 0 0—S—sém www 
Texas Okla. & Eastern RR. Co... 108,740 COE 
Texas & Pacific Ry. Co_..--.... ol lh—»—aee 2,035,000 789,000 
Texas-South-Eastern RR. Co... 30,000 3~=—..---- 000 30,000 
Tuckerton RR. Co.......-..-. 45,000 6,000 39,000 39,000 
The Utah Idaho Cent. RR. Corp. ae 06©—Cti ete eee 452,000 210,080 
Wabash Ry. Co. (receivers) ..... 25,981,583 8, 25,973,383 10,241,800 
Western Pacific RR. Co........ ae 8 86©=—Ss nenas 4,368, 1,403 ,000 
Western Pac. RR. Co. (trustees). 13, — =—Ss ww 13,502 922 3,674,272 
Wichita Falls & Southern RR.Co. . Ze 750,000 400 ,000 
Wrightsville & Tennille RR... - a ~sessen 22,525 22,525 





TR Rrcctwnnnccedssnscncndéil 927 ,650,087116,782,912 810,236,675 344,905,838 


* Includes two guarantees of $350,000 each (one of which has been canceled); 
in addition the Corporation also guaranteed the payment of interest. 

a The loan to Minneapolis St. Paul & Sault Ste. Marie Ry. Co. (The Soo Line) 
was secured by its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the “Soo Line” went into bankruptcy, we sold the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.’s notes for $5,500,000, maturing over a period of 10 years, $1,050,000 
of which matured and has been paid. 

b Includes a $5,000,000 tee (now canceled); in addition the Corporation 
also guaranteed the payment of interest. 

c Includes $320,000 guarantee by the corporation of securities sold by it. Since 
the sale, $128,000 of the $320,000 has been repaid by the railroad, thus reducing the 
Corporation's liability under the guarantee. 

d Includes an agreement by which the Corporation may be required, or may 
elect, to repurchase at any time prior to maturity, $4,150,000 securities sold by it 
(now canceled). 

In addition to the above loans authorized the Corporation 
has approved, in principle, loans in the amount of $375,- 
404,259 unon the performance of specified conditions. Of 
this amount $317,270,101 has been canceled, leaving $58,- 
134,158 outstanding at the end of the month. 

a os 


Defense Spending in First Half of June Raises Total 
Since Last July to $16,120,340,814 

Defense spending in the first half of May totaled $450,- 

908,698 for the Army, $29,415,777 for the Navy, and 

$46,859,916 for miscellaneous agencies. The total of de- 

fense contracts and expenditures in the period July 1, 1940 

to last May 31 of all agencies and departments aggregated 
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$16,120,340,814, according to the semi-monthly report of 

the Office of Government Reports, recently issued, which 

we give below: 

NATIONAL SUMMARY OF DEFENSE CONTRACTS AND EXPENDITURES 
Based on press releases of July 1, 1940 to June 15, 1941 














July 1 to | June 1 to July 1 to 
Service May 31 June 15 June 15 
g 3 $ 

Si 6 nein cnntackoas \a6,482,554,661) 450,908,698| 6,933,463,359 
Navy contracts (c) (d)----....---_.. | 7,137,973,122| b29,415,777 |b7, 167,388,899 
U. &. Maritime Commission (e)— | 

Emergency Ship Program --__-_--_--._- TERT. wnexsen< 726,674,500 
Department of Agriculture— 

Farm Security Administration (De- 

SO ERROR RES sel 4,005,159 538,836 4,543,995 

Department of Commerce— 

Civil Aeronautics Administration 

(Airport Expansion Program) - - -- 6,211,789 1,297,870 7,509,659 

WPA Defense Projects (FWA) (f) (¢)_| 266,323,350) _..----- 266 ,323,350 
Defense Housing—FWA, CHA and 

FR EG AERTS LENS 3,172,500 4,147,000 7,319,500 
USHA Defense Housing Prejs. (FWA) 47,641,058 4,602,681 52,243,739 
Public Buildings Administration— 

Defense Housing (FWA) (i)-_------- 72,481,799 1,263,700 73,745,499 
Office of Education Defense Training 

are es Se SSS we OT SRG . aucoccss 57,506,583 
National Youth Administration (FSA) 

Defense Training Funds for 1941___ eee 52,440,375 
Defense Plant Corporation (FLA) (j)_- 545,826,896) 34,931,854 580,758,750 
Reconstruction Finance Corp. (FLA) _- 190,344,631 77,975 190,422,606 








a $3,367,943 deducted, Army award of Oct. 19, 1941 assumed by Defense Plant 
Corporation. 


b Awards up to and including June 2, 1941. 


c In addition, the Navy Department has allocated approximately $1 ,000,000,000 
for armament on naval vessels being constructed in private yards. This sum will 
appear in “‘Navy contracts’’ as orders are placed for materials; $393,462 deducted; 
transferred to DPC. 


d Includes $100,315,682 awarded March 20, 1941 for 239 small auxiliaries and 
patrol craft, not available on State basis. 


e Excludes 38 emergency vessels awarded May 26, 1941; cost not available. 
f Includes $35,354,306 for defense training and records. 
@ As of Feb. 28, 1941. 


h Six projects: Federal Works Administrator controlled projects in Texas and 
New Jersey (2) and Wisconsin; Cincinnati Housing Authority and Akron Housing 
Authority in Ohio. 


i $502,300 deducted; cancellation of PBA projects. 
j Includes $32,422,140 for unnamed manufacturers of machine tools. 
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Three Additional Materials Placed Under Export 
Control System by President Roosevelt 


President Roosevelt announced on June 10 that he had 
approved the recommendation of Brigadier-General Russell 
L. Maxwell, Administrator of Export Control, and had 
issued a proclamation placing three additional materials 
under the export licensing system. The articles and ma- 
terials, the exportation of which must now be controlled 
due to the accelerating needs of the national defense pro- 
gram, are bismuth, natural gums and resins, zirconium. 
The effective date of the proclamation placing these articles 
and materials under export control is July 2, 1941. 

Extension of the export control system to include the ter- 
ritories, dependencies and possessions of the United States 
was mentioned in our issue of June 7, page 3580, while the 
inclusion of eight other items was reported in these columns 
May 17, page 3115. 

—p—__— 


Army Unifies Air Activities—Secretary Stimson 
Opposed to Independent Air Force 


Consolidation of all Army air activities into a unit to be 
known as “the Army Air Force’ was ordered by Secretary 
of War Stimson on June 21. At the same time he made 
known that the War Department is opposed to various 
Congressional proposals for setting up an air force inde- 
pendent of the War and Navy Departments. These actions 
were disclosed in letters to the Chairman of the Senate 
and House Military Affairs Committee. United Press 
Washington advices of June 21 reported as to this as follows: 


The reorganization order consolidates the existing General Headquarters 
Air Force—which comprises the tactical and combat units and combat 
training—and the so-called Army Air Corps, which is charged with the 
basic and advanced training of flight and ground personnel, procurement, 
maintenance and general repair of aircraft. 

Secretary Stimson explained that the action would combine both combat 
and service units under a new high ranking air officer who will be responsible 
only to the Army Chief of Staff. 

“By these moves the air activities of the Army, both in the elements 
cooperating with ground forces and those comprising long-range strik- 
ing forces, would in effect constitute a unified force from which trained 
units could be dispatched, as elements of a task force, to the commanding 
officer in charge of any theatre of action, whether he might be an Army 
officer, a Navy officer or an air officer,’’ Mr. Stimson wrote. 

Commenting on bills pending in Congress involving establishment of 
a so-called independent air force, or a ‘‘Department of Aviation,"’ Secretary 
Stimson said: ‘‘A separate, independent air force cannot operate effectively 
unless there is a single supreme general staff in which authority over the 
Army, Navy and air forces is fully vested. 

“Such a supreme war staff does not exist in this country. Inthe United 
States, although the supreme command of the armed forces invested in 
the person of the President, as commander-in-chief, control under our 
system of government is exercised by the Cabinet, heads of the War and 
Navy departments. In our form of government the effectiveness of joint 
operations depends on cooperation rather than on centralized control.’ 

For that reason, Mr. Stimson continued, it is ‘‘neither prudent nor 
desirable to undertake such a major governmental reorganization in the 
midst of a national emergency.”’ 

Secretary Stimson emphasized also the necessity for the closest possible 
degree of combat cooperation in any area of operations. 

“This would obvi0usly be endangered if carefully planned strategy and 
tactical training is interrupted at this time,’’ he added. 

In Germany, he conceded, the independent air force has been successfully 
utilized. But, he emphasized, the German system of government provides 
for an absolute centralization of authority in the great central war staff. 
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‘“Therefore,’’ he concluded, ‘it is our considered opinion that the estab- 
lishment of a separate independent air force at this time would be a mistake 
and we are convinced that the present reorganization of our air arm is a 
more modern and more workable method of developing air power under our 
system of government.”’ 

Mr. Stimson said that the War Department had been working on re- 
organization plans for several months. 

a = 


War Department Asks President Roosevelt to Keep 
National Guard in Service Beyond One-Year 
Period 

The War Department on June 21 recommended to Presi- 

dent Roosevelt that necessary steps be taken to retain the 
National Guard and Reserve officers now on active military 
duty beyond the original one-year period for which they were 
called. Congressional action would be required to extend 
the 12-month period of service. There are now 289,800 
officers and men in the National Guard and 51,500 Reserve 
officers. The War Department’s recommendation did not 
specify any period of time for which it wants the Guard 
service extended. The first increment of Guardsmen was 
ordered into service last Sept. 16; as was reported in these 
columns Sept. 7, page 1370. The text of the legislation 
empowering the President to call the Guard into service 
was given in our issue of Sept. 14, page 1481. Congress 
ac after President Roosevelt had asked for the power. 


- — 
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Navy Department Asks Congress for Right to Hold 
Sailors Beyond Enlistment Term 


The Navy Department asked Congress on June 26 for 
authority to hold enlisted men in the service ‘‘as long as the 
National interest is imperiled.’”’ This request was presented 
to the Senate Naval Affairs Committee by Rear Admiral 
C. W. Neimitz, Chief of the Bureau of Navigation. The 
Senate group has under consideration a bill requiring all 
future volunteers to serve for the ‘“‘duration of the national 
emregency”’ rather than for the normal six-year enlistment 
period, and Admiral Neimitz urged that the provision, com- 
pelling enlisted men to remain in the Navy indefinitely when 
Congress orders it, be added to the pending legislation. 


en 


Government Halts Private Imports of Rubber—Civilian 
Consumption Cut 20%—Ceiling to Be Set on Tire 
Prices 


Private imports of rubber from the Far East were barred 
by the Government on June 21, and at the same time a 
formula for reducing the civilian rubber consumption by 
20% in the next six months was announced, The Rubber 
Reserve Company, a subsidiary of the Reconstruction Fi- 
nance Corporation, became the sole buyer, effective June 238, 
of crude rubber ftom the Far Hast under arrangements 
made known and worked out by Jesse Jones, Federal Loan 
Administrator, in cooperation with the British and Dutch 
Governments and the International Rubber Regulation Com- 
mittee. Mr. Jones had the following to say as to the 
purpose : 

The purpose of this action is to accelerate the accumulation of the 
Government reserve supply and to facilitate distribution to the manufac- 
turing industry for defense and commercial requirements in accordance with 
such consumption programs as may be established by the Office of Produc- 
tion Management and the Office of Price Administration and Civilian 
Supply. 


Rubber will be purchased at 18%c. a pound for standard 
ribbed smoked sheets with the Rubber Reserve Company 
carrying the freight charge from Asiatic ports. The 
formula, designed to cut consumption of crude rubber from 
a current rate of about 817,000 tons a year to a rate of 
about 600,000 tons, was announced by Edward R. Stettinius 
Jr., Director of Priorities of the OPM. The Associated 
Press reported the following concerning the reductions, 
which will be made gradually: 

During July each processor must cut his crude rubber consumption to 
99% of his monthly average during the year ending March 31, 1941, 
Using the same 12 months as a base, the processors will be required to 
cut in subsequent months to 94% in August, 89% in September, 84% in 
October, 82% in November, and 80% in December. 

The rubber which is conserved will be placed in Government-controlled 
stock piles. 

Since the curtailment will cause reductions in the amount of fabricated 
rubber products, a general preference was issued requiring that defense 
needs must be filled ahead of civilian demands. After full deliveries for 
defense orders have been made, processors may make deliveries to non- 
defense purchasers. 


On June 26 Leon Henderson, head of the OPAOS, an- 
nounced that a ceiling on automobile tire and tube prices, 
both wholesale and retail, will be issued next week, pro- 
viding, in effect, that prices may not exceed those charged 
on the most recent sales prior to June 17. The schedule will 
also set ceiling prices for crude, reclaimed and scrap rubber. 

—_—__—_ 


Commodity Exchange, Inc. Prohibits New Trading in 
Rubber Futures—-Daily Fluctuation Limit Also 
Reduced 


The Board of Governors of the Commodity Exchange, Inc., 
New York, on June 23 voted to prohibit new trading in 
rubber futures. The Board also amended the rule govern- 
ing price fluctuations in rubber by reducing the daily limi- 
tation from 2c. a pound to %c. This limitation was made 


applicable to the current delivery month as well as the 
succeeding 11 months. 


Prior to the opening of the market 
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on June 23 the Board suspended trading in rubber futures 
in order to determine the effect of the Government control 
measures (these are noted in another item in our issue of 
today). Trading was resumed on June 24 but is limited to 
the liquidation of the present open positions. 

OPACS,MakesJChanges in Ceiling for Steel and Iron 

_ Products—Maximum Pig Iron Prices Announced— 
i '.. Revisions in Cotton Yarn Schedule—Zinc Ordered 

_. into Pool «jmg) « 

Several changes in the schedule establishing ceiling prices 
on iron and steel products were announced on June 21 by 
Leon Henderson, Administrator of the Office of Price Ad- 
ministration and Civilian Supply. He said that the changes, 
which are made retroactive to April 16, when the schedule 
was first issued, were the results of suggestions made by a 
cross-section of the steel industry. The changes, it is indi- 
cated, do not constitute a general upward revision of the 
price ceiling. The five principal changes are as follows: 

1. In determining the’ domestic ceiling price for any iron or steel 
product sellers may now use “transportation charges from the governing 
basing point to the place of delivery as customarily computed” instead of 
“the lowest published common carrier freight rate.” This change brings 
the schedule into line with customary industry practice. 

2. Basing point prices in effect April 16 are established as the ceiling 
instead of those in effect March 31, 1941, as specified in the original 
schedule. This gives effect to minor changes in charges for extras instituted 
between March 31 and April 16, 1941. 

8. An alternative ceiling for export prices is established. The original 
schedule required that domestic prices at the basing point nearest the 
point of production be used. Now the export prices of United States 
Steel Export Co. at the various seaboard shipping points may be used if 
desired. 

4. In view of the possible shortage in water transportation and need of 
shipyards to place steel orders at interior mills, producers are now per- 
mitted to go to a basing point system for Gulf and Pacific Coast ship- 
ments instead of being compelled to continue use of arbitrary delivered 
prices at these points. Rail freight rates may be charged where water 
transportation is no longre available. 

5. Sellers are now permitted to compute delivered prices in terms of the 
basing point price nearest the mill where the steel is produced. Under 
the original schedule all domestic sales had to be computed in terms of the 
basing point price which gave the lowest delivered price. Needs of the 
defense program have forced allocation of orders to mills which ordinarily 
did not sell in the areas to which this steel must go. The change in the 
schedule permits such mills to handls such orders without undue hardship. 


The original schedule was mentioned 
April 19, page 2482. 

Mr. Henderson on June 25 fixed maximum prices today 
for pig iron at the level generally prevailing during the 
second quarter of this year. A statement from the Admin- 
itsrator’s office described the action as covering the “third 
major factor in the iron and steel industry on which action 
has been taken by OPACS in order to avoid inflationary 
tendencies.” Reporting on the matter the Associated Press 
said: 

The schedule lists basing voint base prices for the five major grades of 
pig iron at various cities, similar prices for three minor grades; differen- 
tials based on the silicon, phosphorus and manganese content, and provides 
two minor exceptions. 

The OPACS’s statement said that the ceiling for domestic prices would 
be the aggregate of the basing point price at the governing point, the 
differentials according to the content of the iron, and the transportation 
charges from the governing point to the place of delivery as customarily 
computed. 

“Recent wage increases and the increased demand for pig iron resulting 
from the national defense emergency,’’ Mr. Henderson said in his formal 
order, “have been exerting pressure upon the price structure, causing the 
prices of certain grades and kinds of pig iron to be increased. In the 
interest of national defense and the public interest a price ceiling is 
necessary.”’ 

The order called upon all pig iron producers to retain copies of all 
invoices since Jan. 1 and to file with OPACS a copy of their price sched- 
ules by July 10. 

The base prices for pig iron, per gross ton of 2,240 pounds, at Neville 
Island, Pa., included $24 for No. 2 foundry; $23.50 for basic; $24.50 for 
Bessemer, and $24 for malleable. 

The Birmingham, Ala., base price was fixed at $20.38 for No. 2 foun- 
dry ; $19 for basic, and $25 for Bessemer. 


Price Administrator Henderson on June 20 amended the 
price ceiling schedule for combed cotton yarn by exempting 
yorn which is to be exported from the United States and by 
reducing the differentials on courser counts of combed yarn 
below 24s single ply from one-half to one-quarter cent. 
Both changes are retroactive to May 23, date of the original 
order, which was reported on in our issue of May 21, 
page 3429. 

Producers of metallic zinc were ordered by the OPM on 
June 20 to set aside 22% of May production in order to 
create a reserve of about 16,000 tons for the emergency pool. 
Establishment of this pool for allocations for urgent defense 
needs was mentioned in our issue of June 14, page 3737. 


—_— 
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Association of Cotton Textile Merchants of New York 
Cooperating with OPACS as to Possible Price Con- 
trol in Cotton Textile Industry 


The Association of Cotton Textile Merchants of New 
York, whose members as agents distribute the vast majority 
of cotton cloth woven in the United States, is offering full 
cooperation to the Office of Price Administration and 
Civilian Supply in its study with regard to possible fixing 
of price ceilings for cotton textiles, it was announced on 
June 21 by W. Ray Bell, President of the Association. Mr. 
Bell stated: 


in our issue of 
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If control of cotton textile prices becomes essential in the present 
national emergency the members of the Association are prepared to cooper- 
ate in every way possible, as they have cooperated in the past with the 
National Recovery Administration and the Agricultural Adjustment Act. 

During the past week unauthorized statements have been published re- 
garding possible ceilings to be fixed by OPACS for the cotton textile 
industry. These statements have caused a great deal of concern and mis- 
givings in the cotton textile industry, and it is the hope of the Association 
that it may offer information and material to OPACS for its assistance 
which will serve the objective of any price control—maximum production 
fair return to labor, producers and consumers. 


Mr. Bell stated on June 26 that recent reports of possible 
retroactive provisions in the rumored price ceiling would 
work injustice throughout the industry and create grave 
instability. One consequence of such provisions, he said, 
would be to put high cost mills out of production, which 
would in his opinion prove detrimental to national defense. 

It is pointed out by the Association that the consumption 
of cotton at the present time is greater than it has ever been 
in the history of the country. In May, 1940, cotton con- 
sumption was 641,000 bales; in May, 1941, it was 919,000. 
In his statement, from which we quote above, Mr. Bell 
also said: 

The cotton textile industry is essential to our national defense prgoram. 
Government relies heavily on this industry as our endeavor to build our 
defnses goes forward. It is threfore essential that maximum production 
be maintained. In May of this year the cotton textile industry produced 
1,005,117,000 square yards as compared with 785,490,000 square yards in 
May, 1940. This great increase in production has been brought about in 
part by prices which have made it possible for marginal plants to operate, 
plants which can only operate when the market is paying prices which 
will meet their constantly increasing costs. 

Production has also been stepped up by prices which enable producers 
to operate their spindles on a three-shift basis and pay wages at an over- 
time rate. Any action which would make it impossible for marginal mills 
to operate, or which would bring a return too low to permit poeration 
with overtime wage levels, would be a great deterrent to our whole defense 
effort. 

The Association at this time is making no suggestions as to price levels, 
but if ceilings are fixed for the cotton textile industry it would seem that 
they should bear a relationship to the remainder of the industry, including 
raw materials and other elements of cost. 

If the Government finds it in the public interest to undertake price 
control in the cotton textile industry, it will find our Association not 
only cooperative but ready to offer any assistance possible which will 
insure action based on the most complete information. Our objective is 
exactly the same as that of OPACS—maximum production, with a fair 
return for producer, labor and consumer. Without such fair return there 
may be disruption in one of the Nation’s great industries, as well as 
obstacles to our national defense effort. 

——< 
Price Ceiling on New Model Automobile Threatened 
by Price Administrator Henderson—Accuses 
Chrysler Corp. of Failing to Cooperate—Corpora- 
tion Defends Action 


An overall price ceiling on new model automobiles is in 
prospect, Admini trator Leon Henderson of the Office of 
Price Administration and Civilian Supply declared June 25. 
He blamed the Chrysler Corporation for the threatened 
action, saying that the corporation had refused to cooperate 
with the OPACS in its request that Chrysler rescind its an- 
nounced increase in prices. He said it was the first instance 
of a¥‘major industrial corporation” refusing to cooperate. 

Chrysler Corp., however, in a statement issued June 26, 
declared that the price advance was made without any 
knowledge of any expression of OPACS on the subject of 
automobile prices. The statement outlined the extensive 
defense activities of the company and described higher wage 
and material costs which it said justified the increase. 

Washington advices to the New York “Journal of Com- 
meree,”’ June 25 said: 


Mr. Henderson's request to Chrysler. and also the Ford Motor Co., the 
Nash-Kelvinator Corp., the Studebaker Corp. and the Hudson Motor Car 
Co. was embodied in a letter sent June 12. The increase on Chrysler cars 
had amounted to an advance of $40 per model, while advances put into effect 
by the other companies ranged from $10 to $53. 

Announcement that a price ceiling would be set followed a meeting today 
with Chrysler Corp. executives, at which the company declined to withdraw 
the higher quotations, and offered only to make ‘‘a small concession as a 
gesture of cooperation,’’ the Government price chief said. 

(4‘The action of this company which is just finishing a year of near record 
volume and favorable earnings, if followed by other companies, would under- 
mine the whole structure of price stability ,"’ he continued, 

“It is the policy of this office to ask companies which are enjoying a good 
volume of business and profit either directly or indirectly arising from de- 
fense expenditures, to absorb cost increases to a reasonable degree. In 
striking contrast with the attitude of other corporations, Chrysler has 
refused to do this.” 

Mr. Henderson said that if similar refusals had been encountered in other 
industries where voluntary price-stabilizing methods had been utilized, ‘‘the 
cost of living would not be out of control. In other words, voluntary co- 
operation on the part of private industry has so far enabled use to avoid 
inflation. The action of the Chrysler Corp. endangers this method, which 
cannot be used in an industry where a major unit, already operating profita- 
bly, refuses to lend its support to measures of voluntary cooperation.”’ 

The “‘full facts’ on the Chrysler situation will be reported to the President 
and to Congress, in accordance with ‘‘the announced intention of the 
OPACS,” Mr. Henderson said. It was recalled that the executive order 
creating OPACS orders the Administrator to secure compliance with OPACS 
actions. 

Mr. Henderson made the point that the price increase Chrysler was asked 
to forego involved about $4,000,000 out of net sales of more than $750,- 
000,000 during the present model year. In terms of net income to stock- 
holders, he added, it meant that the company was asked to forego about 
$1,500,000 “‘at a time when it had already earned, after taxes, about $20,- 
000,000 for the first six months of this year.” 

He further declared that Chrysler Corp. had earned more than $37 ,000.- 
000. or 23% on its invested capital. in 1940. 
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In making the announcement relative to the Chrysler situation, Mr. 
Henderson revealed for the first time that he had asked some of the smaller 
independent motor car manufacturers to rescind price advances, but that in 
view of the Chrysler refusal, he was releasing the small companies from his 
request . 

He also stated that the request to the Ford Motor Co. is still pending, 
and that the Packard Co., which at the instance of OPACS had deferred a 
price increase for several weeks, was making an advance which would bring 
its prices into line with other independents. Mr. Henderson praised the co- 
operation of the Packard Co. in delaying its plans for advancing prices. 

Wording of Mr. Henderson's statement on Chrysler left no doubt that he 
regarded the attitude of the company as completely without justificavion. 
It is known that the price chief has from the start considered automobile 
Prices as one of the ‘‘key points” in the whole price stabilization question. 


Following is the complete statement issued by Chrysler 
Corporation: 


Mr. Henderson has a very difficult undertaking and we appreciate his 
problems. To control prices at all successfully in this industry, it is neces- 
sary, as he suggests, to include manufacturers’ prices, dealers’ prices, and 
trade-in values. In addition. it is necessary to go back to the costs of labor 
and material prices, suppliers’ operations, and prices they in turn have to 
meet. There should be no discrimination as between industries or com- 
panies within an industry, nor should there be any favored group. 

We think it is only fair, however, that in the light of Mr. Henderson's 
statement, we should make two things ciear: First, the facts as to our 
extensive cooperation with the Government on defense matters; and, 
second, the facts as to the price increases which we were asked to rescind. 

Our record of cooperation with the Government in the defense program 
is one that we are proud of. Ever since the defense program was begun, 
we have taken a willing, active and substantial part in it. We forecast and 
advocated restriction of automobile production for civilian use. We have 
accepted heavy defense responsibilities and are prosecuting them vigorously . 
The tank arsenal speaks for itself. Since last October, and without any 
contract, we have paid rent on a huge plant which we are preparing for 
producing nose and center fuselage sections of Martin B26 bombers. 

The Army and Navy are enthusiastic about our work on the Bofors anti- 
aircraft gun, on which sections of all our Detroit plants will be engaged. 
Last Summer we advanced Army truck production 60 days in order to 
accommodate the Army in its maneuvers in the South. And to equip the 
Army with trained technicians, we ran at our own expense a school to train 
officers and enlisted men to handle and service these vehicles. On our own 
initiative, we are developing a 2,000-horse power airplane engine, a new 
type of landing gear, and a new type of marine propulsion apparatus for 
cargo boats. 

In the year ending May 31, 1941, we delivered to the Government 
$31,666,171 worth of finished products—trucks and other Army vehicies, 
repair and replacement parts for them, cartridge cases, bomb nose fuses, 
field kitchens and space heaters. On this entire business, we made $13,295, 
a profit of 1-25th of 1%. 

In view of our unstinted cooperation with the Government on these and 
other defense activities, as well as the economic justification of the small 
price increases which we made, we naturally feel deeply the accusation that 
we refused to cooperate with the OPACS. We think it unfortunate that for 
the first time in our dealings with Government agencies, because of the 
terms proposed, namely, complete withdrawal of our recent price increases, 
cooperation could not also be realized with OPACS in this instance. 

Chrysler Corp. has at no time attempted to disregard the work of the 
OPACS, and this present price increase was made without any knowledge of 
any communications or expressions of OPACS on the subject of automobile 
prices. 

Recognizing the practical problem confronting them, and in a desire to be 
helpful in meeting it, we did offer to cooperate and to make a concession from 
our announced prices. We said frankly that we were willing to do this if 
it would help them in their broad problem. 

On June 1 the Corporation's payrolls were increased 8% , and last Decem- 
ber they were increased 2%. Prices on current models were set last Septem- 
ber. We have had two increases in labor costs and many increases in 
material, tools and supplies since then. 

The effect of these various payroll and other increases caused 4n estimated 
increase in the cost of these cars of $27.55—equal to 4.89% of the cost of 
the car. 

On June 4 the Corporation increased the prices of its domestic passenger 
cars by 44%%, which added to the Corporation's income, before taxes, 
$26.62. 

For the last 12 months on which the Corporation has figures, April 1, 
1940, to March 31, 1941, the Corporation's net profits after taxes on its 
domestic passenger car business, amounted to $30.47 Ler car, or 4.41 per 
cent of the sale price of the car. 

The $27.55 increase mentioned above, coming almost entirely since the 
first of the year, is significant when compared with the $30.47 profit. 

So far as last year's profits are concerned, to which reference was made by 
OPACS, it is true that they amounted to $37,802,000. In considering them, 
however, it is interesting also to note that during the period in which they 
were earned, this Corporation paid $53,177,000 in taxes, $137,728,000 in 
wages and salaries, and $453 596,000 to other businesses selling us materials 
for our cars and who in their turn paid wages and taxes. Furthermore, from 
these earnings, $23,931,000 was paid to the stockholders in dividends, the 
balance remaining invested in the business to finance its future growth and 
operations. Our 55,000 stockholders received about $440 apiece for the 
year, on the average. 

The automobile industry , which is being restricted in its output for civilian 
use and is being subjected to extraordinary costs in undertaking unusual 
production for defense, should not be compared with industries which are 
increasing their production of their usual products. There are also marked 
differences between an industry making highly fabricated products from 
diverse materials from all parts of the country and an industry whose prod- 
ucts are derived trom basic raw materials such as ore, cotton, wool, oil, etc. 

We regret earnestly that Mr. Henderson's office thought it necessary 
from their viewpoint to use our situation as they did, but we hope this 
episode, unfortunate as it is to us, helps to bring about sound price policies 
generally. 

This incident will in no way affect our continued efforts to cooperate with 
them and all other Government agencies engaged in promoting national 
defense. 


»— 
Se 


$175,790,000 of Defense Savings Bonds Sold During 
Three Weeks of June—Grand Total Is now $624,- 
020,000—-Sales in New York Reserve District Re- 
ported 
Sale of defense savings bonds during the three weeks 
ended June 21 totaled $185,790,000, Secretary of the Treas- 
ury Morgenthau reported on June 26. In addition $2,125,- 
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000 worth of defense savings stamps were sold. This com- 
pares with $347,861,000 of bonds and $2,800,000 of stamps 
sold in the first 24 days of May. 

The total amount of bonds sold in the week ended June 21 
was $56,642,000, as inst an aggregate of $54,139,000 in 
the previous week pop oe June 14. Of the total bond sales 
for the week ended June 21 the Second (New York) Federal 
Reserve District accounted for $14,547,000, while in the 
previous week the amount was $14,446,000. - 

The total bond sales since the opening of the National 
Defense Savings Program May 1 to June 21, inclusive, is 
$624,020,000, while the stamp sales in the same period 
amounted to $7,057,000. 

The following table presents a comparison of the sales 
for the Nation and the Seeond Reserve District for the 
weeks ended June 14 and June 21: 


























Week Ended June 14 Week Ended June 21 
Issue 
Second (N. Y.) Second (N. Y.) 
Country F. R. District Country F. R. District 
Series E_._._...| $22,704,000 $3,561,000 $22,680,000 $3,581,000 
Series F_....- 4,395,000 1,101,000 4,456,000 916,000 
Series G.....- 27,040,000 9,784,000 29,506 ,000 10,050,000 
is ccnnen $54,139,000 $14,446,000 $56,642,000 | $14,547,000 
——@———_ 


Pacific Coast Shipyards Ready to Reopen 


Operators of 11 San Francisco Bay, Calif., shipyards 
looked forward on June 26 to full-speed resumption of work 
on defense orders totaling more than $500,000,000 as 
American Federation of Labor machinists voted to end their 
47-day strike and Congress of Industrial Organizations 
machinists were expected to follow suit. , 

United Press advices from San Francisco, Calif., on 
June 26 reporting the strike said: 

The strike collapsed three days after the Navy had begun to replace 
strikers with civil service employees. 

The 800 American Federation of Labor machinists voted, 5 to 1, to accept 
the Pacific Coast master shipbuilding contract they had previously rejected. 
They had struck for $1.15 an hour and double pay for overtime. The 
master contract gives $1.12 an hour and time and a half. Previousiy they 
had earned $1 an hour, with double pay for overtime. 

Congress of Industrial Organization machinists were to vote tonight, with 
union officials predicting they would follow the A. F. of L. lead. 

The settlement followed acceptance of the master contract Monday by 
Bethlehem Shipbuilding Corp. The bay’s largest employer and holder of 
$300,000,000 worth of contracts for cruisers, destroyers and merchant 
vessels. Among five yards employing A. F. of L. labor, Bethlehem had 
been the only ona to refuse to sign the contract. 


A previous reference to the strike appeared in our issue 


of June 21, page 3906. 
—_——_—_—_—_—. 


Chicago, Ill. Newspaper Printers Strike 

A strike by members of Typographical Union Local 16 
on June 25, in Chicago, Ill. caused the stoppage of work 
on three afternoon newspapers; The Daily Times, The Daily 
News and the Herald-American. The union compenng 
room employees stopped work but the newspapers continue 
to publish editions, but the news matter and headlines in 
each were virtually the same as in the preceding editions. 

Associated Press advices from Chicago, Ill. on June 25 
reporting the strike said: 

Joseph Kamp, Secretary of the Chicago Newspaper Publishers’ As- 
sociation, reported it was an ‘‘unauthorized stoppage of work by the Typo- 
graphical Union at ‘‘The Herald-American,’’ which spread to ‘‘The News"’ 
and ‘‘Times.’’ ‘‘We are continuing to publish,’’ he added, ‘‘and we intend 
to publish tomorrow."’ 

A spokesman for Local 16 of the Typographical Union said that the union 
had not sanctioned the stoppages and that the local president, Tom Canty, 
had ordered the men to remain at work during negotiations for a new con- 
tract, but that some of the members “‘took things into their own hands.” 

The union spokesman said the composing room workers’ contract with 
the papers expired June 12. He said the members were demanding an 
increase of $5 a week over the basic rates of $58 for day employees and $62 
for night employees. Negotiations, he added, have been in progress for 
about four months. 

The union said the number of composing room workers involved was 
approximately 300 at ‘‘The Herald American,’’ 280 at ‘‘The News” and 


around 140 at ‘“‘The Times.’ 
——<>—_ 


Southern Soft-Coal Miners Threaten New Strike 
Pending Further Negotiations 

The threat of another soft-coal shutdown arose on June 24 
when the Congress of Industrial Organizations United Mine 
Workers Union policy committee voted to stop work in the 
southern Appalachian mines after July 7 unless a new two- 
year contract is signed by that time between the union and 
the Southern operators. The decision to call the strike was 
reached after a two-hour conference between union and 
company representatives failed to bring a new wage agree- 
ment. Mines in northern Appalachian area would not be 
affected. 

Associated Press advices from Washington, D. C. on 
June 24, reporting the soft-coal dispute said: 

Operations in the entire eight State area were at a standstill during 
April, while negotiations for a new contract covering the Northern and 
Southern fields were in progress. The union and the Northern operators 
finally reached an agreement, and later the Southern owners accepted a 
temporary wage contract pending further negotiations. 

The chief stumbling block in the early negotiations was a 40-cent wage 
differential between Southern and Northern mines, but this was later 
eliminated. Removal of this differential would make the basic wage rate 

7 a day in both areas, an increase of $1 in the North and $1.40 inthe South. 
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Since this difference was adjusted, other disagreements have arisen. 
There was no explanation of the exact nature of the disagreement which 
caused today’s vote of the union policy committee, but John L. Lewis, 
U. M. W. President, told reporters that 12 of the 13 operator associations 
composing the southern producers wage conference ‘‘acquiesced”’ in the 
new contract. He said the Harlan County, Kentucky, Coal Operators 
Association did not acquiesce. The Harlan representative left by plane 
to consult his associates, and the union set a conference in Harlan for 
Thursday. 

Around union headquarters, the belief prevailed that the organized 
miners and the operators would be on contract terMs without a shutdown. 

Mr. Lewis exempted from the shutdown order che so-called captive 
mines in the Southern field which are owned by steel companies and supply 
such companies with vitally needed fuel for national defense production. 

The U. M. W. leader told news men that steel company supplies from 
the captive mines are low—probably three to five days’ supply on hand— 
and that owner companies are willing to accept the contract a soon as the 
commercial operators sign it. 

The contract offered to the Southern producers for their signature, Mr. 
Lewis said, was the same agreement signed by the North last week, plus 
three memorandums relating to such controversial items a the‘‘reject"’ 
clause,"’ the so-called protective wage clause and tonnage conveyor rates. 

The rejects clause under which operators in the past have excluded certain 
coal for impurities before computing tonnage pay, is expected to be elimin- 
ated from the contract, but with the understanding that individual operators 
faced with a financial loss may take steps within 90 days of the contracting 
signing for a rexamination of their situation. 

The protective wage clause reserves to the union the right to strike at 
any time to protect the integrity and competitive parity of the contract. 

A complete shutdown in the southern Appalachian field would affect 
approximately 140,000 miners who produce about 150,000,000 tons of 
coal a year. 

The shutdown in the Southern mines, if it takes place, would follow a 
five-day vacation period which all the minrs will take from July 3 to 7, 
inclusive. 


_ A previous reference to the coal strike appeared in our 
issue of June 14, 1941, page 3740. 


- 
Se 





Beardsley Ruml Discusses National Fiscal Policy— 
Super-Budget Explained Before Institute of Public 
Affairs 

In an address at the Institute of Public Affairs, Universitv 
of Virginia, Charlottesville, Va., on June 27, 1941, on the 
subject of “National Fiscal Policy and the Two Super- 

Budgets,”” Beardsley Ruml, Treasurer, R. H. Macy & Co., 

New York, N. Y., and Chairman, Federal Reserve Bank of 

New York, stated that “the objective of national fiscal 

policy presumably should be so to order the financial affairs 

of the Federal Government as to contribute as much as pos- 
sible from these actions to national economic welfare.””’ Mr. 

Ruml said that discussion of fiseal policy was not always 

directed in terms of this objective and in fact, much of 

the controversy with respect to fiscal policy centers around 

a much more limited objective, namely, that of balancing 

the budget. Mr. Ruml’s further remarks have been sum- 

marized as follows: 


Mr. Ruml distinguished between the term ‘‘budget”’ as it is commonly 
used, and what he referred to as the ‘‘super-budget."’ He defined the former 
to include only those financial transactions of the Government that come 
within the jurisdiction of the Director of the Budget, and stated that in 
this sense the budget is a set of accounts that have been associated for 
administrative convenience and is of limited economic, monetary, or finan- 
cial significance. The ‘‘super-budget’’ he defined to include all financial 
transactions of the Federal Government, including social security and other 
trust accounts such as Government corporations. 

The super-budget, he said, may be regarded in two different respects: 
its dollar and its income-producing aspects. The ‘‘dollar super-budget”’ is 
simply a presentation of the figures of intended financial transactions. As 
such its significance is primarily financial. The “income super-budget"’ 
is a projection of intended impacts affecting the national income, its sig- 
nificance is primarily economic. Unlike the dollar super-budget, the 
income super-budget can only be approximated within a wide margin of 
error. Nevertheless, fiscal policy must take both into account, with due 
allowances for the approximate character of the income budget. 

The income super-budget is based upon assumptions with respect to the 
effect on the annual national income of the various classifications of finan- 
cial transactions stated in the dollar super-budget. Some disbursements 
of the Government tend to produce less national income for each dollar 
disbursed than others, because of differences in behavior of the person who 
gets the original payment, for example, money spent by the Federal Gov- 
ernment for the purchase of tax-delinquent submarginal land from local 
governments produces less income Per annum than does an equal amount of 
money spent in Works Progress Administration wages. Likewise, some 
receipts by the Treasury operate in the direction of reducing national income 
Per annum more than other receipts. For example, a tax on wages of 
Persons of low income tends to reduce national income per annum more 
than do equal dollar receipts from the inheritance tax. 

Since the effects on the national income of various expenditures and 
receipts are not precisely known, can never be known exactly, and in any 
event vary from time to time, the income super-budget cannot be treated 
with the same certainty as the dollar super-budget. Nevertheless, much 
can be learned from a study of the income super-budget of the consequences 
of financial decisions made manifest in the dollar super-budget. 

For example, it is possible to show that the income perf annum effects of 
a balanced budget are not necessarily neutral, in fact, they may be either 
Positive or negative, depending upon the character of the receipts and 
expenditures. lt may also be inferred that since a positive income per 
annum effect can be obtained with a balanced budget, it is not necessary 
to contemplate perpetual deficits in the dollar budget in order to obtain 

indefinitely sustained positive effects on the national income. 

beng respect to the dollar super-budget, a policy of balance seems de- 
sirable. 

With respect to the income super-budget, a compensa Li 
desirable. caer lata ir a 

And, as has been shown, a policy of balance for the dollar super-budget 
is consistent, within certain limits, with a compensatory policy for the 
income super-budget. Much of the controversy with respect to national 
fiscal policy arises from failure to distinguish between the dollar and the 
income super-budgets, and to separate the relevant issues. 
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The amount of compensatory effect obtainable from the income super- 
budget (that is, the effect of compensating for factors tending to reduce or 
limit the nationai income) is increased by increases in the absolute size of 
the dollar super-budget. However, it is also possible, by altering the 
internal composition of expenditures and receipts so that more receipts, 
relatively, come from low income per annum coefficient sources and more 
expenditures, relatively, go to high income per annum coefficient objects, 
to increase the positive compensatory effect without change in the absolute 
size of the dollar super-budget, and within a condition of balance. 

It is important to notice that the desired effects can be obtained by a 
reduction of taxes as well as by an increase of expenditures, two good rea- 
sons for pursuing this course being that it is perhaps somewhat easier to 
consider national welfare, as against special interest, in a plan of tax re- 
duction, and that a program of tax reduction might be expected to speed up 
income-stimulating effects all along the line, thereby improving the com- 
pensatory effect of every measure undertaken. 

The importance of fiscal policy should not be overrated, but we should 
be sure that defective fiscal policies no longer obstruct us in accomplishing 
national purposes. Consideration of the dollar and income super-budgets 
provides a clue as to how desirable economic effects can be produced within 
a framework of financial prudence. Fiscal policy must be an explicit 
policy, based upon fact and judgment, it must be a policy the various parts 
of which are internally consistent, and it must be administered by several 
agencies working together as a team. We can perhaps, at a cost, get on 
with our defense preparations without more effective fiscal and monetary 
directives than we have today, but for the post-defense adjustment, arrange- 
ments far more adequate must be created so as to provide the basis on which 
the financial operations of the Federal Government may be so regulated as 
to play their appropriate part in the actualization of the potentialities in 
our national resources and way of life. 


> 
— 


P. W. Kniskern of Real Estate Boards Asserts We Can 
Rebuild Near-in Areas of Cities in Such a Way as 
to Prevent Recurrence of Blight 

Virtually all discussion of post-defense absorption of the 
productive energies of the country, which are now reaching 
a peak, is revolving around an immense program of replan- 
ning the older areas of our cities and rebuilding of near-in 
areas to fit them for modern use can be done in such a way 
as to preserve the redevelopment from a recurrence of blight, 
according to Philip W. Kniskern, President of the National 
Association of Real Estate Boards. It can be done if we will 
adopt as the basis for replanning the older areas the land 
planning principles which are giving stability in the develop- 
ment of suburbs, those now the background of Federal 
Housing Authority operations, Mr. Kniskern said in address- 
ing the annual convention of the National Association of 
Building Owners and Managers at Chicago on June 16. 
In part, he went on to state: 

We must face the fact that effective control of urban development has not 
yet been achieved. No major American city has even begun all the pro- 
cedures necessary to offset the ravages of urban blight and of over-rapid 
decentralization. The shining examples that may be pointed out are 
isolated constructive steps, taken here and there, rather than large-scale, 
major attacks on the problem. But because the fact is being realized, we 
are in a much better position to replan than we were a few years ago. To 
overcome the dry rot that is reducing our cities to ‘‘urban deserts,’’ we have 
known remedies, workable principles, that can do the job. We simply 
need to make up our minds about them and go to work. 

We need: 

1. Cooperation between private capital and government to overcome the 
chief barrier to large-scale redevelopment, which is the difficulty of assembly 
of a tract big enough to create a livable neighborhood character. A plan 
for workable cooperation to this end outlined by the committee on housing 
and blighted areas of the National Association of Real Estate Boards, still 
in a formative stage as to details, embodies basic principles on which there 
is broad general agreement. 

2. Zoning not merely to freeze the status quo, but deliberately to shape 
the pattern of cities. 

3. Tax readjustment. If the principle of assessing upon the basis of 
revenue p.oducing power can supplant the principle of values based upon a 
theoretical ad valorem figure, as has been recently done in Newark, if the 
principle of local participation in State revenues, now practiced in sharing 
of the gasoline tax in many States, can be extended, we shall have done much 
to remove the present deterrent to redevelopment which is presented by 
over-taxation. 

4. Some form of metropolitan government which provides all local govern- 
ment services shared by the entire metropolitan areaa, supported by the 
entire metropolitan area. We are already accustomed to the idea of the 
metropolitan municipal corporation which provides some special service 
such a sewerage or water service to an entirely metropolitan region. We 
shall have to extend the principle that we are already using there. Studies 
made by the Urban Land Institute, established to aid in urban planning 
and replanning, indicate how grievous a problem is the inequity brought 
about by the concentration of urban population on the edge of the city, 
imposing measurable costs to the city, but contributing nothing toward 
payment of these costs. 

a 





Emmett F. Connely Warns of Danger of Socialism if 
Government Encroaches on Field of Private 
Capital 

To avert socialism in the United States, government 
economic activity must be clearly defined so as not to com- 
plete with private enterprise, eapable of doing a proper job, 

Emmitt F. Connely, President of the [nvestment Bankers 

Assn. of America, declared June 25, in an address at Estes 

Park, Colorado. The occasion was the third annual Citizens 

Conference on Government Management, directed by the 

University of Denver under grant from the Sloan Foundation. 

Emergency measures used in the defense program should 
be treated as scaffolding that can be torn down when no 
longer needed, leaving the national economic structure 
intact, Mr. Connely said. 

A summary of his further remarks follows: 

“Capitalism will survive this war if there is a will among the American 
people that it should,’’ he said. ‘‘Recognizing that war, no matter how 
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just the cause, requires wasteful production for destructive purposes, which 
is the absolute antitheses of capitalism, special agencies have to be created 
and unusual economic techniques developed. 

“Of course, if it is assumed that these techniques, employed in time of war, 
will be continued when the war is over, then the approach to the whole 
Problem is different. Under those circumstances, two wars are being 
fought simultaneously, the war against the enemy and the war against the 
American people. Under those circumstances, we make war and revolution 
simultaneously. Under those circumstances, every emergency measure 
becomes an act of revolution designed to curb and thwart and ensalve the 
American people in the exercise of their political and economic rights. 

“If on the other hand, it is recognized that the temporary expedients of 
war are temporary, if the fundamentals of American economics are retained, 
with excursions in experimental! fields only as the exigencies of war require, 
then when our present difficulties are over, we shall be in a position to cut 
away the false growth and re-establish in all its strength the main stem. 
This scaffolding may be expensive, but it is cheaper than tearing down the 
entire structure.”’ 

As a specific recommendation on policy in the emergency, Mr. Connely 
said the nation’s first task is to encourage and safeguard the savings of the 
People. 

“If the cost of living and taxes combine to leave the people without sav- 
ings, then the private possession of liquid wealth will cease,’ he said. 
“The vast masses of the people, forced to spend their full earnings, forced 
even to use their accumulated savings and their life insurance policies to 
meet taxes, will have nothing to invest in growing enterprise. The main- 
tenance of plant and equipment, to say nothing of expansion or develop- 
ment of new industries, will require government aid. Under such con- 
ditions, the government will hold a first mortgage on an increasingly large 
number of enterprises. 

“I, therefore, place thrift, the capacity to save—first. And I emphasize 
that saving is impossible if taxes are permitted to rise to the point where 
no margin is left for savings. Agreeing that we have to assume a heavy 
burden for the national defense, I nevertheless insist that non-defense ex- 
Ppenditures be pared to the bone. The government might advantageously 
follow the gospel of thrift. The taxpayer must be protected from the 
profligacy of the official spendthrift. 

“Of course, certain non-economic activities are specifically the function 
of the government. Private enterprise should not function in production 
for destruction. Nor can private enterprise devote itself to uneconomic 
expansions of industry to meet emergencies. That, obviously, is the task 
of government. The load of losses entailed in such enterprises must clearly 
be commonly borne by all the people. 

“There is a specific field for government enterprise. But there is no 
reason why that field should be expanded until the government competes 
with its own people to their detriment. If the American people are to 
retain the capitalistic system, the government ought not to be, by in- 
advertence, the agency for its destruction. It is possible for the American 
people to avoid, I might even say, to avert socialism by a clearly defined 
recognition of the limits of government economic activity, so that at no 
point does the government compete with private capital when private 
capital can properly do the job.”’ 

— 


Defense Needs Curtail Civilian Production, According 
to Conference Board Survey 


An increasing number of manufacturers, especially those 
making durable goods, are curtailing non-defense production, 
according to the monthly survey of business opinion pre- 
pared by the Division of Industrial Economics of the Con- 
ference Board. More than one-fourth of the companies con- 
tributing to the survey report that they are experiencing 
difficulties in satisfying both defense and non-defense de- 
mands. They have consequently had to reduce their output 
of non-defense goods. Priority rulings and shortages of 
raw materials are given as the main reasons for the cur- 
tailment. Another factor is the need for turning available 
facilities and labor over to defense work. Further details 
were given as follows in the Board’s announcement of 
June 26: 

So far, however, the effect on employment has been small. Only 3% 
of those contributing to the survey have found it necessary to lay off 
workers. Among these companies are several making consumer commodi- 
ties containing aluminum, zinc, or nickel. 

Nearly 80% of the executives reporting say that they expect to have to 
curtail production of civilian goods in the near future. A number of them 
do not see how they can continue their present production rates beyond 
another 45 or 60 days. 

While large inventories and the use of substitutes have helped many 
manufacturers to maintain record-breaking production in spite of raw 
material shortages, a consumer demand of abnormal proportions is caus- 
ing a rapid depletion of stocks. Rationing of more and more materials, 
either through voluntary or mandatory action, renders replenishment of 
stocks difficult or impossible, and, in some cases, affects the availability 
of substitute materials. 

Expanding payrolls and rising incomes are given as reasons for the 
heavy demand for goods. Fear that goods will become scarce has also 
contributed to the intensity of the present buying wave, in the opinion 
of a number of important executives. 

So far only durable goods production has been curtailed to any extent, 
although some non-durable goods producers expect to be affected soon. 
Executives say they do not see how they can continue to supply durable 
goods to civilians in anywhere near adequate volume, in view of the fact 
that the 1941 defense program, according to the OPM, is expected to 
absorb about 64% of last year’s durable goods capacity and that the 
1942 defense program calls for 6% more durable goods than were turned 
out for all purposes in 1940. 

—_—_g———_—_ 


Emil Schram Says Stock Exchange Is Vital to American 
Economy-—Dinner in Honor of Exchange President- 
Elect 

There is no room for pessimism concerning the future of 
the New York Stock Exchange, Emil Schram, President- 
elect of the Exchange, declared June 25 at a dinner in his 
honor, in New York City, given by the members of the Stock 

Exchange and the Association of Stock Exchange Firms. 

Mr. Schram, who is presently Chairman of the Reconstrue- 

tion Finance Corporation, said the Exchange occupied a 

permanent p in the economy, and that the Nation’s 

investors would not allow its destruction. 
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He put forth as an “idea,” and not a su tion, a pro- 
posal to finance and staff the Association of Stock Exchange 
Firms as “the strong right arm” of the Exchange, to act as 
a trade association and coordinating force. 

In part Mr. Schram said: 


Let me say that, while I have emphasized the essential usefulness of your 
market to investors, I fully appreciate the constructive influence of specula- 
tion by informed people who can afford to assume risks. That kind of 
speculation unquestionably contributes to market stability and thus serves 
the interests of investors. 

Without financial pioneering the development of the vast resources of 
the Nation would have been immeasurably retarded. One need only to re- 
call the early history of our great industrial empires to realize the important 
role played by risk money in the economic growth of the country. 

Because your Exchange is affected with a public interest, because it is 
vital to the American economy, the problem of the future would seem simply 
to be this: how can it best serve that public interest which is the reason 
for its existence ? 

Looking at this problem from the point of view of one who is uninitiated 
in stock market custom and tradition, but who, nevertheless, confesses some 
familiarity with business in general, I would say that the answer to this 
problem lies in the operation of the Exchange not only as a business enter- 
price—but in the manner of a public utility as well. 

In assuming my new position as President of your Exchange, I shall feel, 
therefore, that I am becoming a part of a thoroughly businesslike organiza- 
tion. The desirable steps which have been taken recently by the Exchange 
itself to introduce the corporate form of management demonstrate your 
determination to provide the framework for competent operation of your 
market place. This forward-looking measure indicates the sincerity with 
which you accept your public responsibility. As a result of this concept, 
I believe that you cannot fail to command the universal respect of both 
the Government and the vast numbers who make use of your facilities. 

In this connection, I feel that I am under a special obligation to my 
predecessor, Mr. Martin, by reason of the many constructive achievements 
which have marked the three years of his administration. I realize that my 
own path has been made easier because of the work which he has done and I 
am happy to join with you in paying tribute to him. 

Mr. Martin recognizes as I do that our first responsibility is to the public. 
Although we live in an age of propaganda and monstrous build-ups, the 
beating of drums through elaborate publicity campaigns cannot win a last- 
ing public confidence. Public confidence is only the reward of public ser- 
vice. Never before in the history of this Nation has there been presented a 
riper opportunity for public service—a service devoted to the fortification 
of our economy and to the protection of our democratic system. 

The Exchange is merely a mart through which securities are bought and 
sold. Through your listing requirement of full disclosure of comprehensive 
information, you see to it that the merchandise available on your market 
bears an honest label. I know that it has been repeated that ‘‘the Stock 
Exchange is not Wall Street, nor is it Wall Street’s keeper.” It should 
be recognized, however, that the public does not understand this delinea- 
tion. Unhappily, the term Wall Street, through a psychological tyranny 
of words, has come to be a generic term applicable to all brokers and dealers 
in securities wherever they transact their business. The Exchange has 
been more sinned against than sinning in having the derelictions of some 
individuals for whom it was not responsible unjustly heaped upon its 
doorstep. 


Robert L. Stott, Chairman of the Board of the New York 
Stock Exchange, speaking at the dinner said: 


Our community is sadly lacking in unity. Neither Mr. Schram nor any- 
one else can unify this community unless he receives the loyal support which 
he has a right to expect from each and every one of us. That support you 
can manifest in a number of ways. First, we need to close ranks, forget 
our petty differences and stamp out the partisanship that has divided us 
in the past. 

We have made Mr. Schram our spokesman—before the public, with the 
press and in Washington. It is entirely proper for you to give the manage- 
ment of the Exchange the benefit of your views and suggestions at any 
time, or to criticise and find fault if you wish. All we expect is that these 
suggestions and criticisms shall be expressed through the proper-channels 
This is necessary if he is to discharge to your satisfaction the responsibility 
we are placing in his hands. 


J. Gould Remick, President of the Association of Stock 
Exchange Firms, who also addressed the gathering, said: 


As for the future, I see enormous possibilities for beneficial service by 
our Association, with the value to be derived by its members limited only 
by their willingness and ability to help in solving problems of mutual 
interest. The Association affords an existing clearing house for action by 
groups of houses working on common problems for the joint benefit to all. 


Among the special guests attending the dinner, which was 
held at the Hotel Commodore, were the following: 


Jesse Jones, Secretary of Commerce and Federal Loan Administrator. 

Robert H. Hinckley, Assistant Secretary of Commerce. 

Sumner T. Pike. Member of the Securities and Exchange Commission. 

Leon Henderson, member of the Securities and Exchange Commission 
and Director of Office of Price Administration and Civilian Supply. 

Wendell L. Willkie. 

James J. Caffrey, Regional Administrator, Securities and Exchange 
Commission. 

Claude E. 
Corporation. 

Sam H. Husbands, Director of the Reconstruction Finance Corporation. 

Charles B. Henderson, Director of the Reconstruction Finance 
Corporation. 

Howard J. Klossner, Director of the Reconstruction Finance Corporation. 

Allan Sproul, President of the Federal Reserve Bank of New York. 

The heads of New York City Banks. 

John Lowry, President, Merchants Association of New York. 

John M. Schiff, Vice-President, Chamber of Commerce of the State of 
New York. 

Arthur Snyder, President, New York Board of Trade. 

Louis K. Comstock, Former President, Chamber of Commerce of the 
State of New York. 

Charles R. Gay, Former President of the New York Stock Exchange. 

E. H. H. Simmons, Former President of the New York Stock Exchange. 

William McC. Martin, Jr., Former President of the New York Stock 
Exchange. 

Edward E. Bartlett, Jr., Former Chairman of the Board of the New 
York Stock Exchange. 

Charles B. Harding, Former Chairman of the Board of the New York 
Stock Exchange. 


Hamilton, Jr., General Counsel, Reconstruction Finance 
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Cai le C. Conway, Former Governor of the New York Stock Exchange. 

Members of the Special Committee which recommended the election of 
Mr. Schram as President (John A. Coleman, Russel E. Gardner, Jr., 
Paul V. Shields, Curtis E. Calder, Robert P. Boylan and Roswell Magill). 

B. Frank Townsend, Jr., President, Philadelphia Stock Exchange. 

Vhilip Raymond O'Brien, President, Chicago Board of Trade 

Kenneth L. Smith, President, Chicago Sveock Exchange. 

John E. Yerza, President, Boston Stock Stock Exchange. 

George M. Ferris, President, Washington (D. C.) Stock Exchange. 

Harold Brayman, President, The Gridiron Club of Washington. 

George P. Rea, President of the New York Curb Exchange. 


Donald J. Hardenbrook, a member of the New York 
Stock Exchange, was Toastmaster. 





<i. 
—_ 


Death of Senator Harrison, President Pro Tem of Sen- 
ate—Tributes from President Roosevelt and Secre- 
tary Hull 

Following an operation which he underwent at the Emer- 
gency Hospital in Washington on June 16, Senator Byron 
Patton Harrison (Democrat), of Mississippi, died on June 22. 
The Senator, familiarly known as Senator Pat Harrison, was 
President Pro Tem of the Senate, Chairman of the Senate 
Finance Committee and ranking member of the Senate For- 
eign Affairs Committee. Tributes to the late Senator were 
paid by President Roosevelt, Secretary Cordell Hull, other 
Cabinet members, as well as by those in and outside the Con- 

essional halls. On June 23 members of the Senate and 

ouse assembled to pay their respects to the late Senator in 
the Senate-:Chamber, where his body laid in state from 
2to6p.m. The Senate, as a mark of respect to the memory 
of their colleague, adjourned after a brief session. In his 
tribute to the Senator President Roosevelt said: 

Senator Harrison's death is a great sorrow to all of us who were his 
close friends. It is a loss to the Nation and to the State of Mississippi, 
both of which he served long and ably in the Congress of the United States. 

First as a member of the House and afterward for more than twenty 
years as a Senator, his exceptional talents won increasing recognition, 
rewarded in successive posts of grave responsibility. It was as natural as 
it was fitting that he should finally attain the chairmanship of the great 
Committee on Finance and that his colleagues should, in due course, as 
another tribute to his work, select him as President pro tempore of the 
Senate. 

Keen of intellect, sound of principle, shrewd in judgment, he had rare 
gifts of kindly wit, humor and irony which delighted all. Pat Harrison's 
friendship was a privilege to me personally for thirty years. He will be 
sadly missed in this hour of grave emergency. 


The statement by Secretary Hull follows: 

It was my privilege and honor to have been his colleague and to have 
considered myself his close personal freind for over thirty years. Senator 
Harrison was a statesman of unexcelled ability and was the personification 
of loyalty to principles and friends. He devoted his entire life unstintedly 
and unselfishly to the welfare of his country, and the entire Nation will 
mourn the passing of one of its most useful and finest citizens. 


Senator Harrison, who was 59 years of age, was born in 
Crystal Springs, Miss., on Aug. 29, 1881. He was educated 
in the public schools in his native city and in the Louisiana 
State University. In the House on June 23 Representative 
Rankin of Mississippi, in announcing the Senator’s death, 
said in part: 

He served as District Attorney of his district for six years, resigning in 
1910 to become a Member of the Sixty-second Congress. He served in this 
body with distinction for four terms. In 1918 he was elected to the United 
States Senate, to which position he was reelected in 1924, in 1930 and in 
1936. 

His death is an irreparable loss to the Nation, especially at this time, and 
one of the greatest blows the people of Mississippi have ever sustained. 
able, affable and efficient, he was imbued with a supreme consciousness of 
= to his country, and always placed that duty first in considering public 
affairs. 


Representative Whittington, also of Mississippi, in ad- 
dressing the House on the same day (June 23) on the loss 
sustained in the death of Senator Harrison, stated that 
“as a member of the House of Representatives and as a mem- 
ber of the Senate, Senator Harrison played a valiant part in 
the first World War.”’ He further declared that “he has 
taken a conspicuous part in the passage of all legislation in 
the present emergency and the second World War.” 

As President Pro Tem of the Senate Mr. Harrison suc- 
ceeded the late Key Pittman of Nevada, whose death on 
Nov. 10 last year was noted in our issue of Nov. 16, page 
2884. On June 15, when the Senator entered the Emergency 
Hospital, Associated Press advices from Washington stated 
that the Senator had been in poor health for about two years. 
These advices added: 

He suffered a severe attack of influenza in 1939 and upon his recovery he 
shouldered heavy responsibility in connection with tax legislation and ex- 
tension of the reciprocal trade agreements program. 

Pressure of work brought about such a decline in his general health that 
he entered the Army and Navy Hospital at Hot Springs, Ark., March 18 
for a long rest and treatment for what doctors described as general fatigue. 
oan ee to Washington last week, but has not visited the Senate 

Shamber. 


_ Senator Carter Glass (Democrat, Virginia) took over the 
job of President Pro Tem of the Senate on May 23, aecord- 
ing to the Associated Press, which said that he was desig- 
nated to assume the position in a letter from Senator Harrison 
while the latter was resting at the Army-Navy Hospital. 

_R ding Senator Harrison’s career, Washington Asso- 
ciated Press accounts June 23 said in part: 





Pat Harrison rose from the humble position of a small Mississippi town 
newsboy, helping support a fatherless household, to one of leadership in the 
United States Senate that made him an outstanding figure in the Franklin 
Delano Roosevelt Administration. 
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His nomination by the Democratic majoricy in 1941 for the post of Presi- 
dent pro tempore of the Senace was unanimous and his election was a mere 
formality. 

With this honor, he continued his chairmanship of the all-powerful Senate 
Finance Committee, which he took over with the advent of the ‘‘New Deal’’ 
in 1933 

In this chairmanship, Senator Harrison had much to do with the drafting 
of tax legislation necessary to underwrite the expenditure of billions for 
defense. 

He was ranking member of the Senate Foreign Relations Committee 
and an important member of the group favoring all-out aid to Great Britain 
short of war. That group steered to passage the famous bill HR-1776, for 
the lending and leasing of materials of war to the English. , 

Chrisvened Byron Patton Harrison, he simplified the name to ‘‘Pat Harri- 
son"’ when he first entered politics and was elected District Attorney in his 
Gulf Coast district at the age of 23. 

He entered Congress in 1910 as a Representative and went to the Senate 
in 1918. — 

When Mr. Roosevelt became President, Senator Harrison assumed part 
of the Senate leadership. Tax legislation, social security, tariff problems, 
took most of his time. He worked indefatigably for the Hull reciprocal 
trade agreements program. 

Generally regarded as a member of the “‘economy bloc’’ in Congress, 
Senavor Harrison frequently disagreed with President Roosevelt but dis- 
agreements never interfered with the warmth of their friendship. 

He preached against ‘‘Government waste,’ and opposed some of the 
Administration's fiscal policies. 

In later years he reconciled some of his views on Government expenditures 
because of what he regarded as the humanitarian aspects of some Roosevelt 
proposals. 

The Senator’s body was taken to Gulfport, Miss., on 
June 24 for burial on June 25, after services at the Methodist 
Chureh. Governor Paul B. Johnson of Mississippi, however, 
asked that, before interment, the remains be given State 
honors at the new Capitol Building in Jackson. 

Aboard the special train which left Washington on June 
24 was White House Secretary Stephen T. Early, who was 
President Roosevelt’s personal representative at the last 
rites. United Press advices (Washington) said: 

Mr. Roosevelt, a long-time friend of Senator Harrison, was forbidden by 
his physician to make the trip because of his recent illness. The Congres- 
sional delegation included 33 Senators and 19 members of the lower house. 

——-~ 


Death of Senator Houston of Texas—-Had Been Named 
Only Two Months Ago to Fill Vacancy 

Senator Andrew Jackson Houston, Democrat of Texas, 
died on June 26 at Johns Hopkins Hospital, Baltimore, 
following an operation for a stomach ailment. He was 87 
years old. The Senator, who was the son of the famous 
General Sam Houston, became a member of the United 
States Senate on June 2, 1941, having been appointed by 
Governor W. Lee O’Daniel of Texas to fill the vacancy 
caused by the death of Senator Morris Sheppard. Mr. 
Houston was to serve only until today (June 28) when a 
special election in Texas would be held to choose a successor. 
When he was sworn in as a Senator on June 2 he was the 
oldest member of the Senate ever seated; this fact was noted 
in our issue of June 7, page 3590. The following bearing 
on his life was reported in Associated Press Washington 
advices: 

Born in Independence, Texas, on June 21, 1854, Senator Houston was 
admitted to the bar in 1876 and was clerk of the United States District 
Court at Dallas from 1879 to 1889. He was appointed United States 
Marshal by President Theodore Roosevelt, served from 1902 to 1910. 
He was candiate of the Prohibition party for Governor in 1910 and 1912. 

His father, first President of the Lone Star Republic, came to Congress 
as a Representative from Tennessee in 1823 and was later one of the first 
Senators to represent Texas. 

——_~g————— 
$4,036,915 Raised By Greater New York Fund in 55 
Days of Campaign, Chairman Farley Reports 

The Greater New York Fund has raised to date in cash 
and pledges $4,036,915, an all-time record for fund cam- 
paigns, James A. Farley, Chairman of the Fund, announced 
on June 23 at the third report luncheon held in the Biltmore 
Hotel, New York City. The total for the first fifty-five 
days of the campaign announced by Mr. Farley is $837,000 
above the amount raised in a similar period of the 1940 
campaign. In addition to the total which Mr. Farley made 
public, the Chairman said there were outstanding con- 
tributions, made last year by firms which have not yet 
contributed this year, of $400,000. The $4,036,916 raised 
to date, Mr. Farley pointed out compared with the total for 
the entire 1940 campaign of only $3,779,519. 

In addition to Mr. Farley others who spoke at the luncheon 
today were: James G. Blaine, President of the Greater New 
York Fund, and Walter S. Gifford, Chairman of the Execu- 
tive Committee of the Fund. 

Mr. Farley thanked the workers for the record-showing 
made to date and urged them to redouble efforts to obtain 
the minimum of $5,000,000 set at the beginning of the 
campaign. 

—_——_—_.g———— 
Death of Paul Block, Newspaper Publisher and Head 
of National Advertising Firm 


Paul Block, newspaper publisher and national advertising 
representative, died on June 22 at his home in the Waldorf- 
Astoria Tower Apartments, New York City, after an illness 
of several months. He was 63 years old. Mr. Block was 
President of Paul Black & Associates, advertising firm for 
several newspapers, and publisher of “The Pittsburgh Post- 
Gazette,” “The Toledo Blade” and “The Toledo Times.” A 
funeral service was held on June 24 at Temple Emanu-El, 
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New York City, at which the honorary pallbearers included 
former President Herbert Hoover, Secretary of the Navy 
Frank Knox, and former Governor Alfred E. Smith. Among 
other newspapers Mr. Block had published during various 
times in his career were “The New York Evening Mail,” 
“The Brooklyn Standard-Union,” “The Newark Star-Eagle,” 
“The Lancaster (Pa.) New Era,” “The Detroit Journal,” 
“The Duluth (Minn.) Herald and News Tribune,” “The 
Milwaukee Sentinel,” “The Memphis News-Scimitar,” and 
“The Los Angeles Express.” The following regarding his 
career Was contained in the New York “Herald Tribune” 
of June 23: 

Mr. Block was born in Elmira, N. Y., Nov. 2, 1877, the son of John 
and Mary Block. He was a student at Cornell University, Ithaca, N. Y., 
before he became an advertising solicitor for “The Elmira Sunday Tele- 
gram” in 1893. In 1895 he joined the firm of A. Frank Richardson, 
publishers’ representatives. In 1897 he organized his own firm, Paul 
Block, Inc., and later changed the name to Paul Block & Associates. The 
firm, with offices at 400 Madison Avenue, represents 16 newspapers in 
the national advertising field, including papers at Newark, Philadelphia, 


Bridgeport, Conn.; Syracuse, Worcester, Mass.; Cincinnati, Milwaukee, 
Wichita, Kan.; San Antonio, Tex.; Los Angeles, San Francisco, and 
Oakland, Calif., and Portland, Ore. 

YY 


Credits-for-Canada Committee Organized—-To Promote 
Vacation Travel by Americans to Canada This 
Summer 

A national effort to induce Americans to visit Canada 
during their vacations this year as a “practical means of 
bolstering Canada’s internal economy by providing our 
northern neighbor with dollars to buy armaments” is being 
launched throughout the United States by the newly 
organized Credits for Canada Committee. 

Arthur S. Kleeman, National Chairman of the Committee 
and President of the Colonial Trust Co., New York, in 
announcing the committee’s objectives said that there is a 
strong feeling among American bankers and industrialists 
that some time this summer “Canada may be in danger of 
exhausting her supply of United States dollars.’ hese 
dollars, he pointed out, are now rapidly being used up in 
the purchase of our materials for war purposes. Mr. Klee- 
man added: 

One of the easiest ways to begin to rebuild Canada's United States dollar 
buying power would be to try to influence a large number of our fellow- 
countrymen to spend at least a small fraction of their 1941 vacation periods 
in Canada. The United States dollars which would be spent in Canada 
through such a plan would not only give each participant a delightful holi- 
day in a beautiful country, but would also help to provide Canada with 
buying power to acquire armaments for the struggle against the Axis 
_ Mr. Kleeman said that prominent businessmen and bankers 
in every part of the country have accepted an invitation to 
act as chairmen of their respective local committees. These 
groups will work in cooperation with the national committee 
in promoting vacation travel by Americans to Canada this 
summer and early fall for the two-fold purpose of bolstering 
that country’s credits here while taking advantage of her 
travel and scenic attractions. 

eG 


President Roosevelt to Dedicate Library at Hyde Park 
(N. Y.) on Monday 

President Roosevelt left Washington on June 26 for an 
extended week-end at his Hyde Park, N. Y., home. Accom- 
panying Mr. Roosevelt were Princess Martha of Norway 
and her three children, who will be guests of the President 
and Mrs. Roosevelt over the week-end. On Monday 
(June 30) the President will make a short address at the 
dedication of the Franklin D. Roosevelt Library at Hyde 
Park. The library built on the land turned over to the 
Federal Government by the President, will house his state 
papers and other documents of his public life. 

Title to the $250,000 library was given to the Government 
last July—this was reported in our issue of July 6, 1940, 
page 39. 

— 

New York Coffee and Sugar Exchange Gives ‘‘Good 
Neighbor Reception’’ Honoring Delegates of Inter- 
American Coffee Board and Directors of Pan Ameri- 
can Coffee Bureau 

Symbolizing the importance of coffee to trade relations 
between the United States and Latin America, a “good 
neighbor reception” attended by several hundred was held 
June 23 at the New York Coffee and Sugar Exchange. 
Officers and members of the Exchange were hosts to delegates 
of the Inter-American Coffee Board, Washington adminis- 
trative body of the Inter-American Coffee Quota Agreement 
between the 14 Latin American .coffee-producing countries 
and the United States; counsuls generals of these countries, 
directors of the Pan American Coffee Bureau; members of 
the National Coffee Association, the New York Coffee 
Roasters Association and the Green Coffee Association of 
New York City. The all-industry reception inaugurated 
the fourth annual iced coffee campaign of the Pan American 
Coffee Bureau. 

W. W. Pinney, President of the Exchange, welcomed the 
guests and said that unity between and among the nations 
of the Western Hemisphere is all essential, that the expan- 
sion of the market for coffee, extending the trade between 
the nations of the Americas is of distinct importance. E. 
Penteado, Vice-Chairman of the Inter-American Coffee 
Board, member from Brazil, aad Chairman of the Pan 


The Commercial & Financial Chronicle 


4061 


American Coffee Bureau, expressed the thanks of the Pan 
American Bureau and the Inter-American Coffee Board for 
the reception and expressed the conviction that coffee con- 
sumption would continue to expand in the United States. 





179 Graduates of A. B. A. Graduate School of Banking 
Receive Diplomas 

Commencement exercises were held last night (June 27) 
for 179 graduates of the Graduate School of Banking, edu- 
cational arm of the American Bankers Association at Rutgers 
University, New Brunswick, N. J., devoted to advanced 
education in banking for bank officers. The graduates of 
the class of 1941 are executives of banks located in 31 States. 
They were awarded their diplomas for three years of at- 
tendance at the Graduate School’s summer sessions at 
Rutgers, two years of extension study, and preparation of 
theses on specialized phases of banking and finance. The 
diplomas were awar by Dr. Lewis i. Pierson, Honorary 
Chairman of the Irving Trust Co., New York, and Chairman 
of the G. 8. B. Board of Regents. Following the precedent 
established by the uating classes of previous years, the 
class of 1941 contributed a gift of money to the Rutgers 
University Library. This year’s gift exceeded $1,100. , 
Oliver C. Carmichael, Chancellor of Vanderbilt University, 
Nashville, Tenn., was the commencement speaker. 


in 
——_ 


President Roosevelt Accepts Resignation of Emil 
Schram as Chairman of RFC—Praises New Head 
of New York Stock Exchange 


President Roosevelt on June 26 formally accepted the 
resignation of Emil Schram as Chairman of the Reconstruc- 
tion Finance Corporation in order that he may assume his 
new post as President of the New York Stock Exchange. 
Saying he regretted Mr. Schram’s departure from Govern- 
ment service, the President expressed his appreciation for 
the “splendid work you have done.” In his letter to the 
President, dated June 25, Mr. Schram said it was with 
reluctance that he left Federal service. 

The President’s letter said: 

I, of course, have had advance warning that the Government was to 
lose your valued services. Nevertheless, I regret your departure. In the 
circumstances, I have no recourse but to accept your resignation as Chair- 
man of the Board of the Reconstruction Finance Corporation, tendered in 
your letter of June 25th. 

I cannot allow you to relinquish, however, without assuring you of my 
appreciation of the splendid work you have done. Happily, those qualities 
of integrivy, vision and fidelity to the public interest which you have dis- 
played in the RFC will give you an exceptional equipment for constructive 
service as President of the New York Stock Exchange. I wish you all 
happiness and success in this new field of work. 


Mr. Schram was formally elected President of the Stock 
Exchange on May 19; this was noted in our issue of May 24, 
page 3277. He is expected to assume his new office on July 1. 

—_—_—_—_<—__—_ 


F. P. Champ Nominated as President of Mortgage 
Bankers Association 

Frederick P. Champ of Logan, Utah, will be the next 
President of the Mortgage Bankers Association of America, 
sueceeding Dean R. Hill of Buffalo, N. Y., according to an 
announcement made June 20 by Byron T. Shutz, Chairman 
of the organization’s Nominating Committee. Mr. Champ 
Was named the official nominee at the Board of Governors’ 
meeting in Chicago on June 20, and will be voted upon at 
the annual convention in New York in October. Nomina- 
tion, through official channels, is tantamount to election. 
The following regarding Mr. Champ’s career was issued by 
the Association: 

Mr. Champ is a banker and a mortgage lender on farm, city and resi- 
dential real estate in Utah and Idaho and will be the first “farm man” 
to head the Mortgage Bankers Association in nearly two decades. The 
organization, however, has strong associations with the farm mortgage 
field and was known as the Farm Mortgage Bankers Association at its 
founding in 1914. Mr. Champ is Vice-President of the Association during 
the 1940-41 term and a member of the Farm Mortgage Committee which 
is active in sponsoring a plan to further extend mutual mortgage insurance 
to farm loans. 

He is President of the Utah Mortgage Loan Corporation and the Cache 
Valley Banking Co. He is director of the Salt Lake City branch of the 
San Francisco Federal Reserve Bank, President of the Board of Trustees 
of the Utah State Agricultural College, a member of the Utah Centennial 
Commission, and Vice-President of the American Forestry Association. He 
is a native of Utah and studied at schools there and in Colorado Springs 
before entering Harvard in 1915. 

— 


R. T. Stevens Named New York District Coordinator 
for Defense Contract Service 


The Office of Production Management, through Robert L. 
Mehornay, Director of the Defense Contract Service, an- 
nounced on June 24 the appointment of Robert T. Stevens 
as District Coordinator for the New York area. Mr. Stevens 
will direct the work of a staff already partially organized, 
consisting of a District Manager and technical, engineering, 
and financial assistants. The district office will be located 
in the Federal Reserve Bank Building at 33 Liberty Street, 
New York. It will provide a local source of information 
and aid to actual and potential prime contractors and sub- 
contractors engaged in or seeking work under the defense 
program. The purpose of this service, as stated by the 
Office of Production Management, is to promote production 
for defense and, narticularly, to stimulate the subcontract- 
ing of defense orders, thus contributing to the expressed 
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national aim of utilizing every available manufacturing 
facility. The New York office will cooperate closely with 
the regular Army and Navy field representatives in this 
area and with the local offices of other branches of the 
defense program. 

Mr. Stevens is a Class B Director of the Federal Reserve 
Bank of New York, which he has served since Jan. 1, 1934. 
He is President of J. P. Stevens & Co., Inc., textile selling 
agency. 

William O. Crabtree has been appointed District Manager 
for the New York area and will devote his entire time to 
this work. Mr. Crabtree was formerly president of the 
Crabtree Refrigeration Corp., Long Island City, N. Y., and 
has had wide and varied experience in the fields of manu- 
facture and distribution. Since April 1, 1941, he has been 
active in establishing a staff of technicians and engineers 
to assist primary and subcontractors engaged in or seeking 
work in connection with the defense program. 

The appointment of seven other District Coordinators 
for various Federal Reserve districts was reported in our 
issue of March 8, page 1519, while the naming of the St. 
Louis Coordinator was mentioned in these columns April 5, 
page 2178. 

———_<——__—_ 
S. R. Fuller Resigns as Head of OPM Production Divi- 
sion’s Materials Branch 

The resignation of Samuel R. Fuller, Jr., as head of the 
materials branch of the Production Division of the Office of 
Production Management was announced on June 23. He 
will return to his duties as President of the North American 
Rayon Co. Mr. Fuller had also been Chairman of the 
nine-man Production Planning Board appointed last Febru- 
ary to advise on industrial planning during the present emer- 
gency and as to post-war readjustments; this was reported 
in our issue of Feb. 20, page 1220. 

—_————___ 


C. W. Kellogg Resigns as Chief Power Consultant of 
OPM—New OPM Policy Barring Trade Group 
Officials Disqualifies Head of Edison Electric 
Institute 

C. W. Kellogg, chief power consultant of the Office of 
Production Management, resigned on June 23 because of a 
new policy recently adopted by the defense organization, 
making officials of trade associations ineligible for employ- 
met as members of the OPM. Mr. Kellogg is President of 
the Edison Electric Institute, the trade association of the 
electric utility companies. Announcing his resignation in a 
letter to Witliam S. Knudsen, Director General of the OPM, 
Mr. Kellogg said that he had been advised by William S. 
Batt, Deputy Production Director of the OPM, of the new 
regulation and that he was returning to his trade association 
post. His letter said: 

Mr. Batt has informed me of the policy recently adopted by the OPM 
making officials of trade associations ineligible for employment as members 
of the OPM organization. This disqualifies me (as President of Edison 
Electric Institute, the trade association of the electric utility companies) 
from continuing in my position as chief consultant of the Light, Heat and 
Power unit, and I am, therefore, withdrawing today. 

Under your leadership, my year of service has been a pleasure and a 
satisfaction, and I trust you will call upon me at any time in the future for 
such advice or assistance as you may feel I can give to the defense effort, 
which you are forwarding with such conspicuous ability and devotion. 

W. H. Davis Selected by President Roosevelt as Chair- 

man of National Defense Mediation Board 


President Roosevelt on June 21 named William H. Davis, 
New York patent attorney, as Chairman of the National 
Defense Mediation Board, succeeding Clarence A. Dykstra, 
who retires on July 1. Mr. Davis was appointed as one of 
the three representatives of the public when the Mediation 
Board was created by the President last March 19; noted in 
these columns of March 22, page 1852. At the Board’s 
initial meeting on March 24, Mr. Davis was made Vice- 
Chairman and has been active in settling defense disputes 
since that time. He is a former Chairman of the New York 
Mediation Board. 

The resignation of Mr. Dykstra, to return to his post as 
head of the University of Wisconsin, was mentioned in these 
columns of June 21, page 3910. 

ee 
Chinese Ambassador Receives Doctor of Laws Degree 
from Middlebury College 


Dr. Hu Shih, Chinese Ambassador to the United States, 
was awarded an honorary degree of Doctor of Laws by Mid- 
dlebury College and the Women’s College of Middlebury 
(Vermont) at the commencement exercises held on June 16. 
Dr. Hu Shih delivered the commencement address, speaking 
on “Intellectual Preparedness.”’ 


-— 








Senate Judiciary Committee Approves Nomination of 
Harlan F. Stone as Chief Justice of United States 
Supreme Court 

The nomination of Associate Justice Harlan Fiske Stone, 

New Hampshire Republican, to be Chief Justice of the 

United States Supreme Court, received the unanimous 

approval of the Senate Judiciary Committee on June 23. 

Action on the nomination of Attorney-General Robert H. 

Jackson to be an Associate Justice of the Court was post- 

poned at the request of Senator Millard E. Tydings, Demo- 

crat, of Maryland. -_ 
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Mr. Stone and Mr. Jackson had been nominated to the 
posts by President Roosevelt on June 12, who at the same 
time named Senator James F. Byrnes, Democrat, of South 
Carolina, to be an Associate Justice. Mr. Byrnes received 
the confirmation of the Senate 10 minutes after his nomin- 
ation was sent to it on June 12, as noted in our issue of 
June 14, page 3745. , : 

If approved by the Senate, Mr. Stone will succeed Charles 
Evans Hughes, who, as indicated in our issue of June 7, 
page 3589, will retire as Chief Justice on July 1. 

—__<>—_—_——__ 

Program for A. B. A. Pacific Coast and Rocky Mountain 
States Trust Conference to Be Held in Seattle 
Aug. 6-8 

“Meeting Today’s Challenge” is the theme of the program 
for the nineteenth Regional Trust Conference of the Pacific 
Coast and Rocky Mountain States to be held in Seattle, 
Wash., Aug. 6, 7, and 8, under the auspices of the Trust 
Division of the American Bankers Association, it was an- 
nounced June 24 by Carl W. Fenninger, President of the 
A. B. A. Trust Division, who is Vice-President of the Provi- 
dent Trust Co. of Philadelphia. The Corporate Fiduciaries 
Association of Washington and the Seattle Association of 
Trust Men will act as hosts to this conference. Robert W. 
Sprague, Vice-President and Trust Officer of the National 
Bank of Commerce of Seattle, is General Chairman of the 
conference. The announcement also says: 

Governor Charles A. Sprague of Oregon will be guest speaker at the 
annual banquet on the first evening of the conference. The second after- 
noon and evening will be devoted to entertainment planned by the local 
committee. 

Symposium and forum meetings will be special features of the con- 
ference. The investment symposium will be under the direction of C. 
Alison Seullly, Vice-President of the Bank of the Manhattan Co., New 
York City, and the new business forum will be led by Don R. Cameron, 
Trust Officer of the Union Bank & Trust Co. of Los Angeles. 

D. J. Needham, General Counsel of the A. B. A., Washington, D. C., 
will speak at the second session on “Events in Washington and Ourrent 
Legislative Trends.”’ 

The Question Box Period at the closing session will be under the direc- 
tion of Samuel C. Waugh, Executive Vice-President and Trust Officer 
of the First Trust Co., Lincoln, Neb., and former President of the Trust 
Division. 

———<>——_ 
Committees Appointed for A. B. A. Trust Conference 
to Be Held at St. Louis Nov. 6 and 7 


Appointment of committees for the 12th Mid-Continent 
Trust Conference, to be held at the Hotel Statler, St. Louis, 
Mo., on Nov. 6 and 7, under the auspices of the Trust 
Division of the American Bankers Association, has been 
announced by Carl W. Fenninger, President of the Trust 
Division and Vice-President of the Provident Trust Co., of 
Philadelphia, Pa. The Corporate Fiduciaries Association 
of St. Louis and the St. Louis Clearing House Association 
will act as hosts to this conference. W. L. Hemingway, 
President of the Mereantile-Commerce Bank & Trust Co., 
is the Chairman of the Advisory Committee; Clarence D. 
Cowdery, Vice-President of the Boatmen’s National Bank 
of St. Louis, is President of the Corporate Fiduciaries Asso- 
ciation of St. Louis; and David R. Calhoun Jr., Vice-Presi- 
dent, St. Louis Union Trust Co., is Chairman of the Com- 
mittee on Arrangements. The dates of the conference were 
previously noted in our issue of April 19, page 2490. 

—— 
American Institute of Banking Convention to Be Held 
at New Orleans June 8-12, Next Year 


The fortieth annual convention of the American Institute 
of Banking will be held at New Orleans, La., June 8-12, 1942, 
it is announced by George T. Newell, A. I. B. President and 
Vice-President of the Manufacturers Trust Co., New York 
City. The American Institute of Banking is the educational 
section of the American Bankers Association. More than 
40,000 bank employees in Institute chapters and study 
groups in 390 cities throughout the country follow courses 
of study in bank organization and operation, law, economics, 
accounting, money and banking, credit administration, bank 
administration, investments, and trusts. 

—_—_—_———_——_ 
Marion E. Wells Heads Special Libraries Association 
Financial Group 


At its annual business meeting on June 19, at Hartford, 
Conn., the Financial Group of the Special Libraries Associa- 
tion elected as its Chairman Marion E. Wells, Librarian of 
the First National Bank of Chicago. Other officers elected 
were Anne P. Mendel, Librarian of the Bank of the Man- 
hattan Co., New York, and Ruth Miller, Librarian of the 
Central Hanover Bank &.Trust Co. of New York. The 
program of the first meeting on June 17 included a discus- 
sion of “Defense Literature” by Eleanor S. Cavanaugh, 
Librarian of the Standard & Poor’s Corp., and of “The Col- 
lection and Use of Statistics” by Mary Ethel Jameson, 
Librarian of the National Industrial Conference Board. 
The Financial Group, in a joint meeting with the Commerce 
Group on June 17, heard T. A. Langlie, personnel director 
of the Hat Corp. of America, on the subject of “The Part 
of Industry in National Defense,” and Dr. Tom B. Bailey, 
economist of the Travelers Insurance Co., Hartford, on “The 
Economic Condition of America.” Dr. Ernest S. Griffith 
of the Legislative Reference Service at the Library of Con- 
gress addressed a joint meeting of the Financial, Social 
Science, and Public Business Librarians on the functions 
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of a legislative reference library in a democracy. This 

was followed by a panel discussion on other types of legis- 

lative reference service conducted by Rebecca B. Rankin, 

Librarian of the Municipal Reference Library, New York. 
—$_—___ 


Illinois Bankers Association Announces New 
Appointments to Committees 

The appointment of the various committees of the Illinois 
Bankers Association for the year 1941-42 were announced on 
June 16 by Earl C. Adams, President of the Association, 
and Executive Vice-President of the Jersey State Bank, 
Jerseyville, Ill. Mr. Adams indicated that the committees 
this year have been somewhat enlarged in order that the 
State might be better organized. Each committee is charged 
with the responsibility of looking after the interest of the 
membership in its respective field. It will be the policy of 
the Association, Mr. Adams stated, for each committee to 
start its work early and take upon itself at least one im- 
portant activity possible of accomplishment during the 
coming year. . 

The Executive and Finance Committees are headed by 
Mr. Adams. The chairmen of the other committees are as 
follows: : 

Committee on Agriculture—Fritz J. Reu, Vice-President, First National 
Bank, Carthage. 

Committee on Bank Management— William C. Hubbell, President, Harvard 
State Bank, Harvard. 

Committee on Legislation—William H. Miller, Vice-President, City Na- 
tional Bank & Trust Co., Chicago. 

Committee on Education and Public Relations—Henry Barton, Vice- 
President, Western National Bank of Cicero. 

Committee on Crime Prevention and Insurance—Arthur Eidman, Vice- 
President, St. Clair National Bank, Belleville. 

Committee on Membership—Henry G. Bengel, Vice-President, Illinois 
National Bank, Springfield 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


E. Chester Gersten, President of the Public National 
Bank & Trust Co. of New York, has announced that 
Branch E. Messick was appointed Comptroller of the bank 
at a meeting of the board of directors held June 26. This 
is a promotion for Mr. Messick, who formerly held the 
position of Assistant Comptroller. 


——@-—— 

The board of directors of the Chase National Bank, New 
York, has appointed John B. Bridgwood and Carl E. 
Buckley Vice-Presidents of the bank; Harold F. Moeller, 
Second Vice-President & Manager, Rockefeller Center 
branch; James A. Jacobson, Assistant Cashier; Edward G. 
Krieger, Assistant Trust Officer. 

—_e—— 

A model payroll deduction plan to assist employees of 
corporations and other salary groups desiring to purchase 
Series E defense bonds was announced on June 25 by The 
New York Trust Co., New York City. This plan, which is 
availabie to any organization, suggests a method whereby 
specified amounts may be regularly deducted from an indi- 
vidual’s salary to be accumulated for the purchase of de- 
fense bonds. While the framework of the plan has been 
kept as simple as possible, it contains helpful suggestions 
which may be adapted to any form of accounting system. 
The bank’s announcement adds: 

The first step suggested to put the system into operation is the prepara- 
tion of a payroll deduction authorization to be signed by each employee 
wishing to have savings set aside for the purchase of bonds. The corpo- 
ration must then set up special accounts on its records and arrange to 
have bonds purchased for each employee when sufficient funds have been 
accumulated. At this point The New York Trust Co. has offered its 
facilities without charge to expedite the purchase, registration and delivery 
of Series E defense bonds to each corporation for its respective employees. 

The following information. according to this model plan, should be 
included in the payroll deduction authorization: (1) The amount of money 
to be deducted; (2) the purchase price of the bond desired; (3) the name 
and address of the beneficiary in which the bond is to be registered, and 
(4) delivery instructions. 

—_e——_- 

The appointment of Morgan Wing Jr. as an Assistant 
Secretary of the Central Hanover Bank & Trust Co., New 
York, was announced June 26. Mr. Wing is connected with 
the Plaza office of the company, Fifth Avenue and 60th 
Street. 

—_@¢——__ 

At the recent annual meeting of the Connecticut Bankers 
Association, held at the Yale Golf Club, New Haven, Ostrom 
Enders, Vice-President of the Hartford National Bank & 
Trust Co., was elected President, succeeding Eugene G. 
Blackford, President of the Greenwich Bank & Trust Co. 
Other officers elected were: 

First Vice-President, Robert S. Walker, Vice-President of Colonial 
Trust Co. of Waterbury; Vice-President of the National Bank Division, 
William H. Judd, President of the New Britain National Bank; Vice- 
President of the State Bank Division, Lester E. Shippee, Executive Vice- 
President of the Hartford-Connecticut Trust Co.; Vice-President of Trust 
Division, Harold E. Rider, Trust Officer of Stamford Trust Co. of Stam- 
ford; Treasurer, John H. Brooks, President of Brooks Bank & Trust Co. 
of Torrington; Secretary, G. Harold Welch, Trust Officer of the New 
Haven Bank, N. B. A. 


Roy A. Young, President of the Federal Reserve Bank of 
Boston, and Bank Commissioner Walter Perry and Deputy 
Commissioner Richard Raport of the Connecticut Banking 
Department were guests. 
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Robert L. Chamberlain, President of the Putnam Trust 
Co. of Greenwich, Conn., died of heart disease on June 23 
at Greenwich Hospital. He was 69 years old. A native 
of Cleveland, Mr. Chamberlain had been in business in 
Greenwich for 35 years, having started in the real estate 
business. He was one of the founders of the Putnam Trust 
Co. in 1914, and two years later became its President. At 
the time of his death Mr. Chamberlain was President of 
the Putnam Title Mortgage Co., a director and former Presi- 
dent of the Greenwich Clearing House Association, and a 
director of the Title Insurance & Mortgage Co. of Stamford. 


——_@——_- 

The stockholders of the Liberty National Bank of Chicago 
elected the following two additonal directors, L. D. Schrei- 
ber, President of L. D. Schreiber & Co., Inc., and Frank A, 
Priebe, Treasurer of Priebe & Sons, Inc. The membership 
of the directorate is thereby increased from seven to nine. 


——_e——_- 

J. C. Thomson, President of the Northwest Bancorpora- 
tion, Minneapolis, Minn., announced on June 19, following 
a meeting of the Board of Directors, that Frederick K. 
Weyerhaeuser, President, Weyerhaeuser Sales Co., and 
and Waiter G. Seeger, President, Seeger Refrigerator Co., 
both of St. Paul, have been added to the Board, and that 
W. H. Brenton, Vice-President and Treasurer, has resigned 
to return to his former home in Des Moines and look after 
his personal business interests. 

R. L. Smith, Assistant Vice-President, was advanced to 
the position of Vice-President, and C. W. Aurand, formerly 
Vice-President of the Midland National Bank & Trust Co., 
of Minneapolis, was elected Vice-President and Treasurer of 
the corporation. 


——_@—_—_ 

The Directors of the Fourth National Bank in Wichita, 
Kansas, announce the election on June 6 of George H. 
Hamilton to the office of Vice-President. 

——?e——_ 

Cable advices received and made public June 27 by the 
New York agent of Barclays Bank (Dominion, Colonial and 
Overseas), 120 Broadway, New York, state that the bank 
has declared semi-annual dividends of 4% actual on the 
cumulative preference shares and 3% acoual on the A and B 
shares, payable on June 30, 1941. These dividends are for 
the period Oct. 1, 1940, to March 31, 1941, and are subject 
to deduction of British income tax adjusted in relation to 
taxes payable in the British territories overseas where the 
bank cperates. The dividends, it is noted, are the same as 
those declared for the corresponding period one year ago. 
Barclays Bank (Dominion, Colonial and Overseas), which 
is affiliated to Barclays Bank, Ltd., London, maintains 
branches in territories of the British Commonwealth over- 
seas, including South, East and West Africa, Palestine, and 


the British West Indies. 
——-e——_ 


The 127th report by the directors of the National Bank 
of India, [#d., was issued at the bank’s head office in 
London on May 13, at which time the general balance sheet 
and profit and loss account of the bank for the year ending 
Dec. 31, 1940, was submitted. A copy of this report, recently 
received by us, shows that the net profits, after providing 
for all bad and doubtful debts, amount to £489,948, and 
adding £246,572 brought forward the available total to 
£686,515. Out of this amount an interim dividend at the 
rate of 16% per annum was paid on Sept. 26, last, absorbing 
£160,000, and a further interim dividend at the same rate 
was paid on April 3 in place of the final dividend. The 
directors then proposed to add £50,000 to the Staff Pension 
Fund and to write £70,000 off House Property Account, 
leaving a balance of £246,515 to be carried forward. 

Social ausaatss 

The annual report of the Banca Commerciale Italiana 
(head office Milan, Italy), covering the year ended Dec. 31, 
1939, has recently come to hand. The statement, which was 
presented to the shareholders at their annual general meet- 
ing on March 22, 1941, shows net profits for the year 
amounting to 36,439,322 lire, a slight increase over the 1939 
figure. Out of this amount the directors proposed to allo- 
cate 5,000,000 lire to the reserve fund, thus bringing it up 
to 165,000,000 lire; to pay a 4% (unchanged) dividend 
amounting to 28,000,000 lire to shareholders, and to carry 
forward the balance of 17,143,469 lire, which includes the 
amount brought forward from the previous year. Total 
deposits and current accounts are shown in the balance 
sheet at 8,063,869,098 lire and total assets as 10,511,918,825 
lire. The bank’s capital is 700,000,000 lire. The New York 
agency of the Banca Commerciale Italiana is at 62-64 
William Street. 








THE CURB MARKET 


Ourb stocks have been unsettled during much of the present 
week, and while the changes in the general list have been 
narrow, there were a number of substantial advances among 
the industrial specialties and in the shipbuilding group, that 
gave the list, at times, an appearance of strength. Aircraft 
issues were generally quiet with most of the changes in minor 
fractions and public utilities have been irregular with the 
advances and declines about evenly balanced. The best gains 
were among a few selected issues in the industrial section, in- 
cluding Singer Manufacturing Co., Colt’s Patent Fire Arms, 
Hygrade Sylvania and United Milk Products. Paper and 
cardboard shares continued quiet and petroleum issues moved 
around without definite trend. 
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Price variations were narrow and the volume of transfers 
was down to 27,000 shares during the brief period of trading 
on Saturday. There were only 139 issues traded in, of which 
40 registered advances, 32 declined, and 67 were unchanged 
at the close. Singer Manufacturing Co. was one of the most 
active stocks as it climbed upward 2% points to 116%. 
Axton-Fisher Tobaeco A, on the other hand, lost all of its 
gain of the preceding day, as it slipped back 2% points. Air- 
craft stocks were quiet, Republic, Beech and Vultee closing 
unchanged, while most of the other members of the group 
failed to appear on the tape. The aluminum stocks were 
frequently absent, while petroleum shares moved within a 
narrow range and shipbuilding issues were down. 

Moderately highe prices were apparent among the in- 
dustrial apenas during the early trading on Monday. As 
the transfers gradually increased the gains extended to other 
sections of the list, and a number of advances ranging up to 
2 or more points were in evidence, as the session closed. 
Publie utilities were inclined to weaken, and aluminum 
stocks were generally lower. Paper and cardboard shares 
were unsettled, Hammermill and St. Regis pref. showing a 
fractional gain, while Taggart and International Paper & 
Power warrants eased off. Small gains were recorded in the 
oil group and Todd Shipyards moved fractionally higher to 
a new peak for 1941 

Declining prices marked the trading on Tuesday, and while 
most movements were narrow, there were about 2 dozen 
stocks that recorded changes of a point or more. Public 
utility shares were off on both common and preferred sections, 
and a number of issues at new peaks for the year lost part of 
their gains. Industrial specialties registered a number of 
small advances, including among others Chesebrough Manu- 
facturing Co., 14 points to 90; and Pittsburgh Plate Glass, 
1%4 points to 78°%%. Prominent among the declines, were 
Aluminum Co. of America, 2% points to 114; Benson & 
Hedges, 3 points to 27; General Outdoor Advertising, 2 
points to 76; and Koppers Co. pref., 2 points to 95. Air - 
craft stocks were down, paper and cardboard shares were off 
and oil issues were quiet during most of the session. 

Industrial stocks were again in demand on Wednesday, 
and while the price variations for the most part were confined 
to a comparatively narrow range, there were a number of 
the trading favorites, that advanced up to a point or more. 
Todd Shipyards was one of the bright spots of the day as it 
climbed upward 2% points and again raised its top. Air- 
craft stocks moved within a narrow range, Beech, Bell and 
Bellanea registering small advances, while Cessna was un- 
changed and Vultee was lower. Oil stocks were off, paper 
and cardboard issues moderately higher, and aluminum 
shares were unsettled. 

Advancing prices and a somewhat faster trading pace 
were the outstanding features of the Curb Market dealings 
on Thursday. The transfers climbed rapidly upward, the 
total sales reaching approximately 103,830, the highest 
since June 10. The Midvale Company was one of the strong 
spots as it forged ahead 3%4 points to a new 1941 top at 
118%. Brill pref. moved ahead 2 points to 454%. Pepperell 
Mfg. Company 2% points to 89%4, Singer Mfg. Co. 1% 
points to 117%, and Sullivan Machinery 11% points to 14. 
Oil shares as a group were stronger, but Humble sold off 
and Gulf Oil was unchanged. Paper and cardboard stocks 
were unsettled, St. Regis pref. showing a fractional gain 
While Hammermill was down and Taggart and International 
Paper & Power Warrants were quiet. Aircraft issues were 
fractionally higher. 

The Market milled around without definite or sustained 
trend on Friday. During the opening hour, prices were 
moderately higher but as the day progressed the trend 
became somewhat uncertain with a tendency toward lower 
levels. In the Aireraft section changes were largely in 
minor fractions with most of the active issues on the side of 
the advance. Shipbuilding shares were quiet and paper and 
cardboard stocks were generally unchanged. As compared 
with Friday of last week prices were slightly higher. American 
Cyanmid B. closed last night at 3834 against 3734 on Friday 
a week ago. Babcock & Wilcox 29% against 28, Bell 
Aireraft 194, against 1834, Glen Alden Coal Company 13 
against 11%4, Sherwin Williams Co. 77% against 74%, 
Singer Mfg. Co. 11914 against 116, United Shoe Machinery 
55 against 541%. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
June 27, 1941 Shares) Domestic | Government) Corporate Total 
ae 26,610, $253,000 eR $265,000 
ees, dade é ae 91,885 795,000 130,000 $5,000 930,000 
es Geeta at 69,762 713,000 110,000 2,000 825,000 
Wednesday - ---.- -- 69,485 848,000 8 Biereset se 999,000 
a 106,115 877,000 | Pe 1,052,000 
pa da 60 mens ce 98,415 894,000 240,000 $1,000) 1,135,000 
_ heey 462,272! $4,380,000' $818,000 $8,000' $5,206,000 
Sales at Week Ended June 27 Jan, 1 to June 27 
New York Curd 
Exchange 1941 | 1940 1941 1910 
sey ~ of shares - 462,272 822,797 12,107,344 27,176,737 
PR eenbbecoscs $4,380,000; $5,421,000 $131,138,000; $174,405,000 
Foreign government - - - 818,000 146,000 1,844,000 1,265,000 
Foreign corporate -.-.- 8,000 85,000 1,334,000 3,863,000 
Total a eee $5,206,000! $5,652,000! $134,316,000 $179,533,000 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANK TO TREASURY UNDER TARIFF ACT OF 1930 
JUNE 21, 1941, TO JUNE 27, 1941, INCLUSIVE 





























Noon Buying Rate for Cable Transfers in New York 
Country and Monetary Value in Untied States Money 
Unt 
| June21 | June 23 | June 24 | June25 , June26 ; June 27 
i 
, a $ $ $ s s 
Beigium, belga...-... a a a a a a 
Bulgaria, lev.....-.. a a a a a a 
Crechoslov'ia, kornua a a a a a a 
Denmark, krone... -. a a a A a a 
Engl’d, pound sterl’g' 
Giisscadecnes 4.035000 |4.035000 |4.035000 |4.035000 |4.035000 |4.035000 
ee 4.030000 |4.030000 |4.030357 |4.031428 |4.030000 |4.030714 
Finland, Markka.... c a a a a a 
~ oa a a a a a a 
Germany, reichsmark c c a a 4 a 
Greece, drachms. « - -. a a a a a a 
Hungary, pengo.-.- a a a a a a 
) c a a a a a 
Netherlands, guilder-. a a a a a a 
Norway, krone..... ‘ a a a 4 a a 
Poland, sloty....... a a a a a a 
Portugal, escudo-.-.-.-. c c c c c c 
Rumania, leu.....-.-. a a a a a a 
Spain, peseta....... c a a | a a a 
Sweden, krona...... c c c c c c 
Switzerland, frane.-_. c c c c c c 
Yugoslavia, dinar... a a a a a a 
Asia— 
China— 
Chefoo (yuan) dol’r a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghal(yuan) dol] .053781*| .053956*| .053750*| .053750*| .053625*, .053500* 
Tientsin (yuan) do) a a a a a a 
Hongkong, dollar.| .243906 | .243981 | .244525 | .244575 | .244500 | .244646 
India (British) rupee_| .301283 | .301283 | .301283 | .301283 | .301283 | .301283 
Japan, yen_......-. .234387 | .234387 | .234387 | .234387 | .234387 || .234387 
Straits Settlem’ts, dol) .471600 | .471600 | .471600 | .471600 | .471600 | .471600 
Australasia— 
Australia, pound— 
Diidsndasoesd 3.228000 |3.228000 3.228000 |3.228000 |3.228000 |3.228000 
Spee 3.210833 |3.211250 |3.211250 3.211666 |3.211250 |3.211250 
New Zealand, pound./3.223416 |3.223833 (3.223833 |3.224250 |3.223833 |3.223833 
Africa— 
South Africa, pound .|3.980000 |3.980000 |3.980000 |3.980000 |3.980000 |3.980000 
North America— 
Canada, dollar— 

Gncecuseced -909090 | .909090 ' .909090 | .909090 ' .909090 | .909090 
| ER: .883359 | .882890 | .883437 | .881718 | .879687 | .881250 
Mexico, peso. ..-..-.- .205175*| .205200*| .205300*| .205300*| .205300*) .205300* 

Newfoundl’d, dollar- 
Cod éencence -909090 | .909090 | .909090 | .909090 | .909090 | .909090 
RS ae .880937 | .880468 | .880937 | .879218 | .877343 | .878750 
South America— 
Argentina, peso— 
TRE .297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
bicbnmonneees .237044*| .237044*| .237044*| .237044*| .237044*| .237044* 
Brazil, milreis— 
SE .060575*| .060575*| .060575*| .060575*| .060575*| .060575* 
itp htwondoce .050600*| .050600*| .050600*| .050566*| .050600*} .050600* 
Chile, peso— 
a c c c c c c 
— —— EEE c c c c c c 
Panny peso..... .569825*| .569800*|) .569825*| .569825*| .469825*| .569825* 
y. peso— 
Controlled. ...... .658300*| .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controlled....' .431700*! .438000*| .443133*| .449000*| .443875*! .444666* 








* Nominal rate. a No rates available. c Temporarily omitted. 











COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, June 28) 
clearings from all cities of the United States from which it 
is possible to obtain weekly clearings will be 16.9% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,689,399,580, against $5,720,408,218 for 
the same week in 1940. At this center there is a gain for 
the week ended Friday of 8.4%. Our comparative sum- 
mary for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending June 28 1941 1940 Cent 
I i $2,650,246,505 | $2,445,431,475 +8.4 
| ERR re ee ES, 312,885,782 239,176,256 | +308 
RR ETS a 424,000,000 324,000,000 | +30.9 
i dik d winemgmanmiaiieassadidtaiibimad 241,034,195 173,141,837 | +39.2 
I i Fo ae 98,312,626 76,206,222 | +29.0 
sR a as 100,000,000 70,900,000 | +41.0 
ERASE OTE SA 149,225,000 139,629,000 +6.9 
RR it at ae As: 159,390,098 112,715,149 +41.4 
) ss To TE ER ie eee eas ie 147,813,164 95,214,765 | +55.2 
| a acer Stet 123,491,899 89,999,331 | +37.2 
a a a ci a8 hs 88,724,966 64,488,375 | +37.6 
Eleven cities, five days__..__.___.-- $4,495,124,235 | $3,830,902,410 | +17.3 
Other cities, five days._.............-. 1,079,375,415 769,034,770 | +40.4 
Total all cities, five days____.....-- $5,574,499,650 $4,599,937,180 | +21.2 
FS EEE Ee 1,114,899,930 1,120,471,038 —0.5 
Total all cities for week....__..-.-- $6 689,399,580 | $5,720,408,218 | +16.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 


of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended June 21. 
For that week there was an increase of 26.5%, the aggregate 
of clearings for the whole country having amounted to 
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7,573 094,892, against $5,986,161,825 in the same week in 


1940. Outside of this city there was an increase of 35.4%, 
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Week Ended June 21 
















































































4 A Ps ° Clearings ai— 
the bank clearings at this center having recorded a gain of Inc. or 
18.6%. We group the cities according to the Federal Re- 1941 1940 Dec. 1939 1938 
serve districts in which they are located and from this it $ 3 % $ $ 
in } Ty Res r ; ; ; i Seventh Feder|al Reserve D/istrict—Chic | ago— 
F< ger = _—— New ee k - . is District Danseding Mich.—AnnArbor 423,264 321,475| +31.7 306,74 269,466 
is city) the s record a gain of 18.3%, in the Boston Detroit...._..| 205,959,931| 122,663,945] +67.9| 92,853,891| 76.278,768 
Reserve District of 30.7%, and in the Philadelphia Reserve Grand Rapids - 4,428.1 Mu 8,354,819 +330 3,886,060 3.501.198 
District of 39.9%. In the Cleveland Reserve District the 4 Wayne Hey rt 313 985 tana 911.967 861.537 
totals are larger by 43.7%, in the Richmond Reserve Dis- Indianapolis..-| 26,825,000] 18,645,000| +43.9 15,509,000 13,980,000 
triet by 36.1%, and in the Atlanta Reserve District by  fu@sbent---| $240 30am teha]  bazam) tee 
38.8%. In the Chicago Reserve District the totals register | wis—Milwaukee| 24,075.577| 21.456,769| +12.2| 18,163,330] 16,919,375 
an improvement of 39.2%, in the St. Louis Reserve District 1 -Ced. Rapids) 1,414,582) 1,119,689) +26.3) = 1,067,001) — 1,042,770 
- . - — Des Moines___| 10,496,811 8,964,954) +17.1 7,426,872| 6,324, 
of 39.6%, and in the Minneapolis Reserve District of 17.1%. Sioux City___- 4,425,575 3,496,434 +26.6 8,462,405 2,700,231 
: H H , Ill.—Bloomington 394,695 391,83 +0. a A 
In the Kansas City Reserve District the totals show an Chicago... .. 426,803'147| 324,475.145| +31.5| 277,860.791| 259,885,612 
expansion of 35.2%, in the Dallas Reserve District of 33.6%, Deter... 1/260/432 913.703| +37.9 967.14 715, 

; : : Rese ree Peoria.._____- 5.084,383| 4,543,044] +11.9 3,271,837 3,225,325 
_ — on pe te ‘sh ove aig . 28 a : Rockford... -- 2,025,287| 1.521.445] +33.1| —_1.271,569 1,480 
di wn vad ollowing we furnish a summary by Federa serve Springfield _ _ _- 1,495,018 1,395,526) +7.1 1,246,211 1,046,773 

istricts: 
SUMMARY OF BANE CLEARINGS Total (18 cities)| 730,080,421] 524,473,876] +39.2| 434,840,594) 393,036,480 
Week End. J 21, 1941 1940 De 939 1938 Eighth Federa|I R Dis|trict—St. Lo|juis— 

nd. June 21, ’ 1 eserve —St. 

- . Mo.—St. Louis..| 137,400,000) 101,700,000) +35.1) 86,300,000 71,300,000 
Federal Reserve Dists. $ Ky .—Louisville _ - 55,358,552 . ,691 e d ’ ’ ¢ 
lst Boston... .. 12 eavavhises Shi Pe 219,975,344 Tenn.— Memphis 32.882.764| 20,994,219} +56.6| 15,955,251| 13,885,180 
2d New York..12 ,“ 3,277,964,156| +18.3] 3,123,691,535] 2,908,784,027 -— Jackson x x x x x 
3d, Philadel #00 450,885.268| +39.9| 396.502.0281 342,675,013 Quiney ______- 792,000 725,000| +9.2 559,000 554,000 
4 Cleveland..7 “ 364,023,753 43.7 4,300) 234,391,767 
Sth Richmond..6 “ 164,987,081 J ptyy 117,155,844 Total (4 cities).| 226,433,316) 162,199,910) +39.6| 134,884,092) 114,762,186 
6th Atianta....10 “ 179,279,950| +38.8| 159,009,240] 132,666,292 
by og ea - 524,473,876] +- 39. 434,240,594 393,036,480 

. oy 162,199,910] +39.6 884,092] 114,762,186 
9th M lis 7 * ™ 154,285 py ey py Ninth Federal) Reserve Dis|trict—Minne|apolis—| 
10th Kansas City10 “ 137,762,408] +35.2|  131.024.528| 121,461,030 # Minn.—Duluth-- 4,369,964 3,223,679) +35.6| 3,004,280) 2,919,349 
11th Dallas... .. 73,234,125] +33.6 69,880,221 61,342,280 a aga poy ete: payne Be tT Be 68,646,793 58,004,805 
12th San Fran...10 “ ,523,313 1 044 1,879,733 it. Paul. --..- 8,050, ,682, P 123, 265, 

’ anne Be KE. - N. D.—Fargo.--| 2,966,180] 2,440,903] +21.5) 2,128,202] 2/042.450 
Total... ...-_112 cities 5,986,161,825| +26.5| 5,472,856,714| 4,945,650,663  %.D.—Aberdeen_ 1,033,527 ’ : , ’ 
N.Y. City..... 654, “4 2.448.694, "603.345  Mont.—Billings - 880,702 868.014) +1.5 703,686 627.214 
cme v CSE TO Sane Se Helena....... 3,951.044| 3,472.740| +13.8| 3,038,549] 1,945.7 
Canada. .......32 cities 398,479,724! +32.4 361,538,658 308,875,414 
+ -” Total (7 cities)_| 141,873,206] 121,154,285) +17.1| 102,594,672| 87,520,057 
We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 
gu y P y y Tenth Federal) Reserve Dis!trict — Kans|\as City'— 
Neb.—Fremont_. 86,999 641, +40 103,600 94,269 
Week Ended June 21 Hastings. _-_-- 170,469 115.777| +47.2 126,297 113,586 
Clearings at— Se cane we 2,845,110 2,744,239| +3.7 1,296,822 2,315,526 
Inc. or Omaha... ___- 38.582.283| 29,594,195} +30.4| 27,301,442) 24,879,726 
1941 1940 Dec. 1939 1938 Kan.—Topeka._- 2'225.258| 2,390,130 —6.9| 2,536,419 ,026,190 
Wichita_.____- 4,396,753 2,998,374, +46.6|  3,008,467| 2,732,008 
$ $ % $ $ Mo.—Kan. City.| 133,059,957| 95,657,568] +39.1| 92,527,443] 84,744,046 
First Federal |Reserve Dist|rict—Boston|— St. Joseph__- 3,595,209 3,008,487) +19.5 2,919,151 2,547 ,396 
Me.—Bangor...- 730,707 557,541| +31.1 466,783 491,510 Colo.—Col. Spgs - 499,489 525,568} —5.0 580,51 505,593 
Portland. __--- 2,343,346 1,924,768| +21.7 1,890,438 1,585,201 Pueblo......- 796,881 644,428) +23.7 624,368 502,690 
Mass.—Boston..| 291,596,110) 222,691,252) +30.9| 251,255,093| 189,735,813 
Fall River. -_- 888,087 2,552| +18.0 618,669 612.210 Total (10 cities)| 186,258,408} 137,762,407} +35.2| 131,024,528] 121,461,030 
Lowell__.____- 460,154 544,676) —15.5 477,967 349,286 
New Bedford. - 1,006,469 827,213} +21.7 588,624 544.281 
Springfield - ._- 3,622,752] 3,278,513) +10.5 3,035,652 2,960,610 
Worcester _-__-- 2,547,484 2,051,587) +24.2 1,665,848 1,637 .774 Eleventh Fede|ral Reserve |District—Da|llas— 
Conn.—Hartford| 14,355,249] 12.898,637| +11.3| 10,574,533 8,000,752 Texas—Austin.__ 1,739,039 ,704, +2.0 1,610,781 1,678,846 
New Haven... 5,516,237 4,279,394| +28.9| 3,806,091 4,302,962 eae il 78.488.000| 57.962,000| +35.4| 54.738,045| 46,306,410 
R.I.—Providence| 19,709, 12,189,100} +61.7 9,145,800} 9,334,300 Fort Worth. _- 9,071,996]  6.754,213| +34.3| 7,743,170] 7,556,917 
N.H.—Manches'r 590,540 678,468) —13.0 483, 420,645 Galveston... - 3,220,000} 2,498,000) +28.9 (826; 1,638, 
Wichita Falls_- 1,162,523 1,186,495} —2.0 964,011 1,057,899 
Total (12 cities)| 343,366,935] 262,673,701) +30.7| 284,009,401| 219,975,344 La.—Shreveport- 4,130,056] 3,129,113] +32.0} 2,998,214 3,104,199 
Second Feder/al Reserve Dlistrict—New| York- Total (6 cities).| 97,811,614] 73,234,125] +33.6| 69,880,221} 61,342,280 
N. Y.—Albany-- 8,153,384] 19,498,986] —58.2 8,993,733 9,100,617 
Binghamton... 1,138,031 1,252,662) —9.2 1,024,465 880,224 
Buffalo. -....-.- 56,800,000 “ ,000' +55.6 ,800 ,000 28,300,000 Twelfth Feder\al Reserve D/istrict—-San| Franclisc 
Elmira. ___.-- 714,866 526,080| +35.9 435,218 430,864  Wash.—Seattle..| 62,045,569} 44,931,811] +38.1| 38,191,361) 32,834,946 
Jamestown___- 969,908 684,498) +41.7 832,847 632,198 Yakima...__- 1,077,207 1,435,432] —25.0 1,084,548 842, 
New York. --_|3,742,754,34913,156,507,570| +18.6|3,024,162,491/2,817,047,308 Ore.—Portland..| 53,553,840| 40,310,433] +32.9| 31,873,678| 28,085,725 
Rochester... .- 9,360,768 8,217,302) +13.9 7,018.44 936,705  Utah—S. L. City| 20,985,387) 16,730,059] +25.4| 14,859,069} 12,508,735 
Syracuse. ___. 6,190,901 4,491,545 +37.8 3,586,718 3,296,239  Calif.—L’g Beach 5,196,182) 4,021,651) +29.2| 4,295,844) 4,331,016 
Conn.— Stamford 7,084,198] 6,413,434] +10.5 5,065,816 3.942.309 Pasadena... _- 3.615.269| 2.878.074] +25.6| 3,185,770) 3,646,982 
N. J.—Montelair 331,196 415,380} —20.3 04,024 494,158 San Francisco.| 187,845, 150,715,512| +24.6| 129,569,000| 123,760, 
Newark_._._.. 18,957,099] 19,246,480] —1.5| 15,108,882) 16,205,935 San Jose... ___ 3,565,526 2.713,704| +31.4| 2,278,181 2,485, 
Northern N. J.| 24,872,216] 24,210,219] +2.7| 23,258,894] 22,517,470 Santa Barbara _ 1,594,583 1,431,607] +11.4 1,383,218 1,260, 46: 
Stcekton._...- 3,283,903| 2,355,030] +39.4|  2,163,375| 2,123,241 
Total (12 cities) |3,877,326 ,916|3,277,964,156| +18.3/3,123,691,535|2,908,784,027 
Total (10 cities)| 342,762,466] 267,523,313] +28.1| 228,884,044) 211,879,733 
Third Federal |Reserve Dist |rict— Philad\|el phia|— 4 
Pa.—Altoona.._- 712,99 497,069] +43.4 415.490 312,940 Grand total (112 
Bethlehem - - -- 1,413,422 792,200| +78.4 503,217 421,023 Sue wascaee 7,573,094,892|5,986,161,825| +26.5|5,472,856,714/4,945,650,653 
Chester_...__- 561,792 407,880) +37.7 280,508 218,308 
Lancaster ____ 1,727,124 1,227,927| +40.7 1,080,144 1,076,838 Outside NewYork!3,830,340,543|2,829,654,255| +35.4/2,448,694,223\2,128,603,345 
feodl _—"* 01-080 405 40777 944 +103 OOo 288 1,332,223 
Reading... ._- ,080, '877,94 . 271, ,332, 
Seranton_____- 3,139,268, 3,020,317, +3.9|  2,330,889| 1,798,122 Aislin thie eae = 
Wilkes-Barre - - 1,467,853 1,309,295) +12.1 795,857 63, ine. @ 
ee 1,874,129 1,300,330| +44.1 915,235 1,375,539 1941 1940 yo 1939 1938 
N. J.—Trenton- 4,616,100! 3,452,300} +33.7 3,909,400} 2,377,000 . 
— o 
Total (10 cities)| 630,503,147] 450,885,268] +39.9| 396,602,028] 342,675,013 toronto. -...-- 163,066,852| 137.284,090| +18.8| 118,353,509] 111,091,578 
Montreal... ---- 135,034,310| 110,460,543) +22.2) 118,476,957| 96,982,880 
eer egal mabe ot! ee ON eo o0s.011| 1,008.08 Winminss------- 57,120,521| 49,043,011] +16.5| 33,716,926] 23,263,862 
Ohio—Canton - - - on san aes 2,184,84 Hey! 63731 881 os e'san + Vancouver... . 19,932,746| 18,230,939] +9.3| 17,736,302] 15,947,530 
Cincinnati - - - - 169,382) 66,804,380) +29. 731, 742, Ottawa 84,093,503|  26,644,074/+215.6| 16,530,014 16,254,723 
Cleveland... -- 176,689,854 118,565,811 +490 89,957 ,322 74,249,634 6,421,981 6,620,674 —3.0 4,696,157 4,977 ,982 
Columbus... .-- 14,066, 10,803,000; +30.2 : ’ 7,893, 3,424,574 3,413,404] +0.3 2,602,436 2,394, 
Mansfield _-- -- 2,919,513 2,160,003) +35.2 1,732,574 1,492,419 7 36 6,572,825| +15.1 5,860,748 5,273,469 
Youngstown... 3,882,342 3,803,621 +2.1 2,265,002 1,834,033 3 "656 5.884.878 +47.2 4.797 386 5.043.932 
Pa.—Pittsburgh.| 236,241,717) 159,702,089} +47.9| 114,011,360 99,693,677 2'603.797 , i +27.9 1.883.675 1.716.433 
Total (7 cities).| 523,087,430) 364,023,753| +43.7| 272,874,300) 234,391,767 rye eyo +434 $'060/309 3'024°039 
Fifth Federal |Reserve Dist |rict—Richm|ond— aga 7'993,005| 3:768,606|+103.1| 3444625] 2:714/802 
W.Va.—Hunt'ton 845 604,069| +44.7 371,535 288,145 Brandon .......- . 66.401 : 08.903 +14.1 13,852 316,100 
Va.—Norfolk _ -. . 4,170,000! 2,872,000) +45. 2,413,000} 2,153,000 Tetnpridge... 669 481:787| +164 412/421 395.476 
Richmond - - - - 56,402,419 44,008,228) +28.2 37,332,993 34.782,035 Saskatoon.....- 1,703,612 1,570,546 +8.5 1,102,389 1,090,878 
8. C.—Charleston 2.228.620 1,546,959} +44.1 1,091,814 908.300  itocseJaw.....” "827451 "g89'827| +20.0 rt 456316 
Md.—Baltimore .| 126,494,328] 85,623,223] +47.7| 69,007,920| 58,525,251 jranttord ..._. 1.176 954 1.365.274| 13.8 1.018824 995113 
D.C.—Washing’p 34,443,103 30,332,602 +13.6 24,444,797 20,409,023 Fort William ___. 1.315.722 "976.558 +34.7 739.489 1. 
Total (6 cities).| 224,612,315] 164,987,081| +36.1| 134,662,059] 117,155,844 New Westminster eran seearel +174 pny tl ropes 
Peterborough... - 62,079 761,181} +0.1 708,884 357 
Sixth Federal |Reserve Dist rict—Atiant/a— Sherbrooke-.__-_- 1,131,538 936,650| +20.8 719,687 751,142 
Tenn.—Knoxville 6,524,483 4,568,601 +42.8 3,831,465 3,240,937 Kitchener...___- 1,392,967 1,414,540 an SS 1,131,885 1,095 995 
Nashville... .- 27,631,158} 20,327,525, +35.9| 17,099,519] 14,913,079 Windsor... 4°552 882 3°406.732| +33.6 3°'154'431 2'874'470 
Ga.—Atlanta.---} 90,700, ,500, +36.4 se yo i frig Prince Albert... - 449,748 385, +16.7 304,324 5.963 
Augusta. - ---- 1,579,413 1,332,484) +18.5 354 046,139 = Mroncton._..-.-- 1, 137.652 1,005,124} +13.1 768,779 816,837 
Dt ponaee 1,315,922 970,124) +35.6 843,137 667 ,352 Kingston.....-- 92,878 722,317 +9.8 571,445 565,471 
Fla.—Jacks’ nville 27,931,000 19,413,000} +43.9 18,763,000 17,655,000 Chatham ....._- 705.043 706.544 —0.2 653,109 562.438 
Ala.—Birm’ham . 33,754,004 22,600 538 +49.4 20,867 ,297 16,714,152 Sarnia_.__..._.. 586.27 602.102 —2.6 616,013 584. 
Mobile... --.-- 3,056,275 2,060,244 +48.3 1,577,536 1,241,089 Sudbury ae ae 968,277 1,635,797 —40.8 911,071 993,160 
eo 128,343 120,338] +6.7 110,787 "91,795 
Vicksburg -- --- ° 5 ‘ b ‘ ‘ 
Leste ===] 56,308'190| 41.887'000| 4200] 38,490:146| 29,997'349 Total (32 cities’} 527,440,610] 398.479,724| +32.4| 351,538,658) 308,875,414 
Total (10 cities)| 248,888,718] 179,279,950: +38.8| 159,009,240) 132,666,892 * Estimated. x No figures available. 
i 




















Note—Westchester County Clearing House Assn. discontinued. 
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GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury we are enabled to place before our readers today the details of 
Government receipts and disbursements for May, 1941 and 1940, and the 11 months of the fiseal years 1940-41 and 1939-40: 


June 28, 1941 














{For footnotes see page 4068) 


Month of May 





| July 1 to May 31 















| 
1941 1940 } 1949-41 : 1939-40 
General and Special Accounts 
Recetpts— | s $s s 

Internal revenue—Income tax... ...............----- LEE SS = A eae i tl ata 63,270,628 40,197,343 2,553,467 698 1, ost ,539 ,083 
eee. et ebhiaaseboodboneatoos | 254,476,159 179,149,129 2,702,131,324 2,143,749,199 
EE ES ee ee | 149,678 842 122,489 254 2687 .269,008 601,798,842 
re ene omebeneoonemaenes 7,453,332 8 894,439 96 896 786 106,503,760 
2 le a ae eeanbeneanooooaneoeden 7,978,998 5,777 699 110,822,538 94,611,137 
Rallroad unemployment insurance contributions. -___.........__..__._.-..-._--------------- 93,142 137,826 5,182,567 | 3,439,710 
ee ee ee bodbomoodoocouceneeouenngses 41,060,001 26,251,414 353,652 634 320 ,489 549 

Miscellaneous receipts—Proceeds of Government-owned securities: | 
eee eedewbdssavecocestbacesshl <sosduacase |) jcbbbasede 4 © sseteennet | 76 865 
ek. a  dbesbbesanmmvonsedadnanot sheos omwanad 96 996 167 ,656 
ea Le a an dinaeebwoneibanmcooreounseeoe 749,050 | 4,345,679 320 ,671,269 69 435,476 
a a De ee estostessnnnocosounecnees 1,404,530 1,547,207 19,511,704 21,179,680 
Se et ttc bs pdwbommbiesabsswocouaskwaoe: 6.678 446 3,405,955 60,072,192 41,047 632 
ee os pe skiileasntedanendbenesoneneeedoe 8,315,988 7,402,063 | 81,646 346 76,580,138 
te ee ae benanoenesecbotoases 541,159,116 399,598 ,008 6,991 421,062 5,140,618,727 
scneeocere } 147,475,854 webinars 660,218,054 we eeeudede 





399, 598, 008 





6,331,203 ,008 



































_5, 140, 618,727 



































































i a i eb easernaseeese 393, 683, 262 
| = ste cw 

Expendttures— 
General (including recovery and relief)—-Departmental___._.________...__._.--------------| 66 527 ,952 68 ,137 ,922 745,241 600 742 ,960 357 
ment of Agriculture (e)—Agricultural adjustment program _____.......--.-.-------- 38 874,591 61,770,873 963,172, red 977 ,552 251 
Commodity Credit Corporation—Restoration of capital impairment_-_--........--.---- A si viet in nn SS), Rae oe b119,599,918 
ek... ie damn nodtbnesenereoneseenee | c15,209,212 2,548,950 c55,573, 319 2,733,837 
rr er en oe. |... nscecscweeddooesesosesorncecessoucs SS aie BP: A Se 6,888 476 5,380 322 
eee oS sewatecbevesecoes Rt AS DS EE 3,202, 970 6,182,638 74,590,536 27 269,321 
ee cheeesebutneteoedeieiaees 5,063,645 19,816,382 57,449,779 146,242 ,742 
ee ee sour sadasedbadbbhawbeontantacees! 918,677 4,776,259 26,554,466 37,276,707 
rr ee 8. a eeebbdsenseaonosoensneece 1,569,046 4,006 ,982 22,676,762 33,358 416 
ee Se pabeneasaaeneesenesenee 487 .372 299,076 7,226,189 11,391,893 
Department of the Interior (e)—Reclamation projeets_____._____._-.._----------------- 8,617,781 7,006 954 78,988,244 88 017,782 
ek et | |r A iebeneeonetabebesec| <casegecedo 1 i eteduneve 20,044,691 30,001 ,945 
Treasury Department (e)—Interest on the public debt_.__..______..-_-_--------------- 11,503, 474 10,153,493 771,261,585 736 413,088 
ee ubekneenbbsoesenmeanacs 7,358,797 7,011,349 79,635,219 84,825,217 

District of Columbia (United States share)___..._......_________....-_--.------------ Pp a ee eee 6,000,000 ,000, 

Federal Loan Agency—Federal Housing Administration. g__...__.._._..--------------- c68 805 1,762,898 10,191,568 7,325,163 
Reconstruction Vinanes Corporation.¢.. ~~... ne een ec ccc econ nee ones 3,430 13,060 3,301 6,005,837 
ee eee eaécameceeadoosadeceennéaceés 112,174 107,588 1,177,255 1,103,077 
Federal Security Agency—Civilian Conservation Corps_.....__....._..---------------- } 19,003,938 22,201,774 237 842,995 260 662 ,968 
2. oe meeabdaWebesenesedeesesonnteadetees 15,708 ,966 10,416,057 121,940,103 85,460,164 
— a eae odetaccondecesentbeoraswes 33,417,878 28 ,050 829 407 065,193 352,871,883 
i. eee eenecedeeeonececucce 7,986 206 3,880,789 120,967 ,387 55,439,237 
Federal Works Agency—Public Buildings SE. ..« + cn ceememcedasoetacesatades 4,750,967 5,413,352 63 ,636 423 69 286,257 
ot bbababendeesoenguutene’ 9,911,953 9,599,933 162,011,241 152,391,314 
RE LE ae 2,221,985 18,113,158 99,649 ,398 270,161,857 
eee nt cewenbecceed seeeneereccoseneerces 773,125 308 ,281 5,940,866 1,795,725 
incr 2 Bi ee  esbmbedepenaneebanenses 105,680,760 127,646,103 1,188,511 ,467 1 364,305,548 
ee subbaeentbewadenmaweesooeenere 2,667 37,123 344,427 61,926 
Ratlroad Retirement Board. .............--- a as wees 983,450 720,504 6,300,582 6,955,591 
a Lotbamannsséeneucuvenesaces 6,029 ,092 3,085,933 43,883,881 36 ,336 612 
Weaver GG BATEOF Work GN Mood GOOtFOl. . . . oo ccc ccc ec ccc ccccccccccccccccsccces 14,654,437 15,643 ,630 202,724,702 195,140,212 
ee re ul naehesenbeoneaeooceesabaeees 3,999,308 2,792,050 35,311,459 22,351,724 
ee a ne se atareapbnbbdaubebounesdoottwboneeead } 46,935,511 46,779,099 507 ,304,631 510,797,827 
Bowe ty da anal 
eth a Le ed weshéweeds thdebaboudeaccsecsehbnunae | 401 1022, 135 488 283,039 _5, 842, ,782, 622 6, 447,476,718 

National Defense (p)—War Department_._._.._._.._._.__..._.-__..---_.---------------- "455,620,235 | 67,010,583 | 3,128,383,335 | 602,733,971 
I i ee eaenewecneuetnet 337 618 ,660 87,036,121 1,970,060 ,202 803,114,359 
ee ocssbeeneesuneccnceencdsooteuenen eh. <camiuumena «2 2 ii anes 
Selective Service (administration expenses)____._____________ eee eee tS Re tart age 8 i | Stemi aie 
Emergency ship construction (United States Maritime Commission)__._..........------- | ae DE 2 a! cee eae 
a ee eel Ss ee thesberebaetnoncweaceecodtnwabone Le | edunneonene Ree | §  ~edeeantuae 
National defense housing (Federal Works Agency) .m___........_........---.---------- te. 8 8§=«»&_ a xebaasane 10,664,488 | _____---.. 

i a cuddamohenecscesebucasceseeeus _ 836, 606, 783 154, 046, 704 5,240 420,823 1,405,848 ,330 

Revolving funds (net)—Farm Credit Administration_...._..........__.-_._..------------- ~~ 309,005 | ~~ 191,088 | 59,259,378 | 5,418,052 
Federal Farm Mortgage Corporation (capital reduction, Act June 25, 1940)_-...-..------ PS OD eee Geen | wnwtbacnbee 
kd. snd ee ee endamenenocceceeoauens 2,934,963 1,165,688 23,646,915 55,912,105 

a te sbamabasawoureeounwemne c96, 756, tad 974,600 e138 612, 463 50,494,053 

Transfers to trust accounts, &c.—Federal old-age and survivors insurance trust fund_h-__-.-_-__-.- on ee ada pm. mag he ay Eos hee nid i “402 $17,319 9 
Neen eee en enn ne nn mbeeebatnoneeel ijq§ s#ennberce 3,500,000 124,350,000 120,650,000 
Railroad unemployment insurance administration fund transfers to unemployment trust fund 

ee a esknaneesc| ¢nesescoes | -- scoueokoss Po! 3 see 
Railroad unemployment insurance account—Advance July 5, 1939 (Act June 25,1938)__--.|  s- =--- eee eee |e ee eee | eee ener 15,000,000 
Neen nn nn en nnn eee eee ceéeetetendl se0sneeneo |. cudikeetous 4 | auwhibeeesd ¢15,000,000 
ee re ee ceeesseasensenl i. eeuenenese .. cuinuletwnne ern 
Government employees’ retirement funds (United States share)_____.___---- eee eee) eee eee | eee ene 92,715,000 87,203,400 
i et ne cenbeseeceosancoeeeadoct — sevaheedan 3,500,000 384,565,000 610, 670,719 

EES NS DLL AD LR NET, REALE Ye 334, 500 ~ 2.909,800 | 47, 132, 100 $1,821,450 
ae: ca a a Te Os a a ee aS ‘A, 142, 207, 385 | pee 648, 814,143 I, 229, 288, 082 ~~ §,596,311,270 

ce ii nabbitedduaedbwcwenscubvendédausnmbu bi ie apne eae ine ar mega a lg y cane snail a om Minis —— 

ee ie aenbe cb hetebedwceecncecbéeocéobuanmes TS. 524. 123 249, 216,136 4, 898, 085, 074 3,455,692 ,543 

Summary ; napent es ee raed Reis SO 

I es tee ao oe leeewavceseoococedamnnen 748 524,123 249,216,136 4,898 085,074 3,455,692 ,543 
I LE L LLL I Ee: 1,334,500 2,009,800 47,132,100 81,821,450 

Excess of expenditures (excluding public debt retirements)_______.._...___________________. 747,189,623 247,206 336 4,850,952 ,974 3,373,871 ,083 

Trust accounts, increment on gold, &c., excess of expenditures (+) or receipts (—)__________-_- + 264,048,822 +83,344,211 —111,375,501 —197 ,083,767 
NG De ee oes enn cbeewbecdésccddsaceccecncuscen 1,011,238 ,445 330,550,547 4,739,577,472 3,176,787 ,326 

Increase (+) or decrease (—) in general fund balance______.____....._.__--__.__ ee —520 983,950 —180,556,430 + 13,657,213 —808 554,083 

en. i .  .. dudubbbvbecabesecccseedbbebeocenscnasce 490 254,495 149,994,116 4,753 234,686 2 368 ,233,243 

Gross public debt at beginning of month or year. -_.........._.._-.. 2-2 ee 47 230,511,228 42 657,771,537 42 ,967 ,531 ,038 40 439,532,411 

eo sn bcbiidebnesbeccecceoudiawwdaceceesnecuen _47, +720, 765, 723 42, 807, 765, 654 _#%.! 720, 765, 5.738 42, 807, 765, ost 

Trust Accounts, Increment on Gold, &c. Peres?» enemys ill sini Lill ee 
Recetpts— 

Federal old-age and survivors insurance trust fund—Appropriations_---.._..........._...____- 8 Care eet Oe 6 
en io 2 ee cecvmsacetiidedmcacagemenee! | uunkenwhen |... ckgaemeecen 1 \ -telitlliceee 409 ,000 ,000 
rr i i... cade a bUabhenmeasdocdbmabssdonocecetmince FD geet actin 24,637,007 6,182,681 

es oe 2. a an sb obawe tnedecsovdidadididencececenuonn ee 660,218,054 402,817,319 
a ee Ee et ee chm eemsinaidnidaimecoqauenupn RR tice es 1,243,422 248,688 
a ee CF 2 ee 661,461,476 403 ,066 ,007 
Unemployment trust fund—Deposits by States_____........_._--- ee 166,135,479 142,501,343 881,921,546 847,610,245 
unemployment insurance account—Deposits by Railroad Retirement Board_-___-_-_ 863,375 1,240,437 46 673,032 31,726,677 
ft. 2) ie nccnanenel eupedharce t: - uccimeaen || - scAdeone 15,000,000 
Transfers from States (Act June 25, 1938).............-.-.-..................... 31,003 989,530 104,099,951 989,530 
Transfers from railroad unemploy. insurance admin. fund OS SEGRE RG Aer +) MS = co <M 0 > Rr ical 
rr ae asesabcdibcbecewaomoresl 'onccane ft .. ee. 22,824,836 17,638,986 

Railroad retirement account—Transfers from general fund__._______.....___.....__.__.......| _.....___. 3,500,000 124,350,000 120,650,000 
EEE LSS EEL LS TL ETS EI CTL DO TE Eee eee Be ee a ic). > pitied ede 

I a ea I el ce ae enenwe 42,009,535 17,468,215 440,278,418 304,643,397 

Other tunds and accounts—Increment resulting from reduction in the weight of the gold dollar_- 27,654 43,330 376,659 381,017 
Re eee CEU a el oka nc cedammdid ckbbbbeesnsencote 984,842 2,744,801 18,589,303 47,504,251 

Total receipts............. App tbmithdns Dibckbbbt nnd bbnbatssocinséamnueeens 357,695,545 168,487,656 2, 308, 111, 928 __1,789,210,110 
Erpenditures— aa ou: — 

Federal old-age and survivors insurance trust fund—Investments____________._.____..______ LS ree 408 ,200 ,000 388 ,000 ,000 

I a al em aoecuuncees 6,974,726 2,311,455 57.206 583 13,174,681 
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Month of May July 1 to May 31 
[For footnotes see page 4068) 
1941 1940 1940-41 1939-40 
Trust Accounts, Increment on Gold, &c. (Concluded) 
es (Concluded) . s 3 = 
CO ee nn np amccdbceds picesbegestetésonccencee 137,000,000 81,000 ,000 544,300, 454,000,000 
eS, .t”:ti« eR ae ahah ae ee Se 28,986,000 55,962,000 403 073,841 430 692 ,000 
Transfers to railroad unemployment insurance account (Act June 25, 1938)..--...-..-- 31,003 989 530 104,099 951 989 530 
Railroad unemployment insurance account—Benefit payments-_-.-......--.....----------- 1,088,384 1,316,796 17,229,989 13,603,117 
es Ge GD Cee SUD DO. ADIN: oncicccceccaccéccoeccoensscsscssouscsel | ~biushavens |  ~éducnuaee) ~ \ipeneeee 15,000,000 
ee Ses ORIEN. «. « cc cnccccccosdstindetd thisastbdagcenecccescees eee YS a rT 4,600 ,000 10,000 ,000 
RE a eee ee Ee 10,516,233 9,801,941 110,830,317 103,405,552 
ee EG 8 el ein danenamenons seaman 38,557,704 16,518,777 a8, 328,221 258 653,656 
Other funds and accounts—Pubiic Works Administration revolving fund (Act of June 21, 1938). 1,264,761 341,445 ate 365 c7,803,073 
Chargeable against increment on gold—Méelting losses, &c_....--...-------------------| 2 -- --------- 1,559 1,822 4, 
SG EG a GS bn daccsccasndbobedubccsnctcantbantnds qametttaennnevakine epee}. - - ecndtaaens 00.06 ne) "Aa 
a 6 de sadiees kc sis td naasiniconbcaddcawnétinnenihssoueentegia 210,655,793 168, 243, 503 2,051 ,511,643 1,679,720 ,037 
Transactions in checking accounts of governmental agencies, &c. (net): | = — 
Sales and redemptions of obligations in market (net) (k)—Guaranteed by the United States) 
nn ” ddecutiaksmasetanautidiacsommedanel - bkdaiamede lh cae 289,458,000 ©200 620,000 
ns Se pec biindnebaeensaccnosocncead 26, 29,150 2, ,800 839, 
ee re Se ee _incdonnnsesbinetnttbebedserensoesess 189,483,275 122,539,400 210,477,025 159,527,250 
en cdabemanetsbetibeeespoenates =  sodndeceen c100,000 c644 992 000 c276 668 ,000 
I eg tin ekenmeenhtel . ..desiketebd <) .enensnee hid See... sn-ankace 
en tee ame aenel 800 211,300 10,654,100 
Not guaranteed by the United States—Home Owners’ Loan Corporation------.----.-.-- 6,275 6,675 63,650 76, 
rete SS tA eashedisedesocsenesntil * aan }§8— eae c27 339,000 5, 
rr es ee Se siesta beenseubeae 3,449,000 195,000 10,417,000 14,951,000 
ee ee en ee as . eeaeanditohenmecesdéadatee c1,260,000 ©967 ,500 c1,951,750 c2 427, 
Other transactions (net)—Commodity Credit Corporation....._.........---.------------ 56,756,656 38,137 362,758,547 165,900,706 
NS ”NS DE Na AE LETTE EI LT SES 1,297,138 265,899 c93,809 ©235,523 
rr  suutebddbilockeetinancbndasbouse c478 200 c1 688,581 c6 943 580 c4,983 373 
a seethsdeondéecontmanddeccadwadtede 13,122,104 c9 481,312 c218,418,548 c26 363,579 
ee Sy Se _lsckonceusntbasasetstbswoccostent 166,166 c640 100 c1,290,398 1.714.795 
ee en Ce TT. vcccotins cbbndsehtnnece ceesendse 82,205,799 c6 244,923 638 |226.769 24,875,200 
UG OT Err ae ae eri 30,774,575 16,874,942 206 ,209 883 21,872,352 
i ee ee ee gnu sutamntiabatethhbegdnaatdnsake 62,114,776 3,412,765 16,900,894 26,717,900 
le el ne a eel 411 088, 574 83, 588, 364 145, 224, 783 c87,593 ,694 
a a ts ed a etn eee 621, 744, 367 "251, $31, 867 2, 196, 736,427 1, ,592 ,126, 343 
pS Ee »  ene M epee EN ena aL ea ee Rebate re wily ee Bled “i 375, 501 197,083,767 
pT ENN Su | a A GEES SG re Goss SE Ie 264,048 822 83. 344, Sit 060° (lskoebsacne - |. eee “ 
Summary 
Excess of receipts (+) or expenditures (—): 
Federal old-age and survivors insurance trust fund__._.____.__._.______-_-_--___---------- + 145,632,225 —2,311,455 + 196,054,893 + 1,891,327 
I 0 Se nested éaabbexiabaedduas<ésecaoan —75,530 + 5,462,984 —5,684,416 —1,319,209 
ee eusndecoentabhentddneanktadanell —9 079,526 —6 301,941 +8 ,956 390 +7,244,448 
SOE PK LILES LL EC EES REAL LIS +3,451,831 +949 438 + 56,950,197 +45,989,741 
te EEE A it TE, AES tgs PAE AEE LEE DELO ALE LOO LE +7,110,753 +2,445,128 + 323,221 + 55,683,766 
Transactions in checking accounts of governmental agencies, &c. (net): 
Sales and redemptions of obligations in market (net)___........_.----------------- —191,706,100 —121,703,225 + 852,124,975 +293 662 ,582 
en a at aidan ndeseoounetaud —219 382,474 + 38,114,861 —997 349,758 —206 ,068,888 
— NE Ee et Ce a eg ee ee ee SS an ee ee ee —264, 048, 822 —83, 346.2 iM + 1 11 375, 501 e. 197, 068,767 La 
pts— Public Debt Accounts 
ey eee ee _aonntesdcusdendiiesécaonones 400,811,000 500 ,397 ,000 5,119,152 ,000 4,971,313,000 
a iat te Ae esenesel | | ‘ambsheseceh)  saagoenan® Be}  &) | Be tes 
Oa ae imal. ac tattle Gee e608 St: ‘anesitidace 1,256,837 ,500 671,431,150 
United States savings bonds (including unclassified sales). ........-.-------------- 374,777,142 64,267,494 1,236 ,647 336 1,101,210,120 
I Sas SS SN SS ee ecnnésbvadsedoaccesesoctsttt wvevsebeee |" \ csoseguane E:. eeaesees 542,011 
Deposits for retirements of national bank motes... ..-....o.--ccecccccccccccccccceses] www weenoee | eww ceceees | ewww enenee 1,290 
I athe a acre a es ot eet aeeepaneeen Sane 775,576 642 564,664,494 _8, 778, 539, 936 _4, Leon. 497, 571 
i Se nn Fe os eins en sented aw ee baa 133,250 353,200 2, 095, 850 8 051 | 350 
SI i ni pcb ake bereeindboanveenodaa |) Sannsstee 4... .aeeee eee 66,802,500 + 516, 241, 100 
Ss ee sh bandana emumentabante take snseunt ee = Uc vocedes 2,287,469, 500 1.018,051,100 
ata, Me eae ues eidehodnansaneodaes es ssceorerdad 2, 354, 272, 000 2,534,292 ,200 
Special issues—Adjusted service certificate fund (certificates) ................--------------- Ae 4. By liye 19,800, 000 15,300,000 
ne Ce ee ne ne nccccesnedéasbodtbuapesrescenscanet? 137,000,000 81,000,000 649,300,000 554,000,000 
Federal old-age and survivors insurance trust fund (notes)h__...._...........----------|  - ---------- | —s_ ---------- 493,000,000 399,000 ,000 
De ene nn nee en enn en pabbannecéetovecsbanandaaee . .. svennaemae Dl... wipunene 6,000,000 10,000,000 
Cre ee OES OO Cee 8 en ncimceediotdanncesbososbsaséboccsocecaser ee i eas 92,927,000 84,800,000 
nee emeehinectehesecencapenncal >  pcchenbaaihe - uGunets4e 830,000 389,000 
ees Se eeshtbhadbeotennasaéal  sdcesvkent bh. peeesangeee 1,164,000 473,000 
ey ee ID TE COND « nin. onc Keccedenensdéconnvbsccoductoccconaceses]| concedecen,e, |: Sanpkantens 200,000 175,000 
Se Te empbsasellbhabbbodsscacecseenedl.. . esee are 10,000 ,000 15,000 ,000 40,000,000 
rr rr cous chegoacash seundenedbeocecceseses es actocedane 4,000 ,000 3,400,000 
National Service life insurance fund (notes)____._____________.--_-._.---------------- EE nk ain ee ee 
Denes Sense EneD Ceeeueen GOOD. g .. 5. cc cn co ccnsennsssccccccccensces]  — comensense b . osancéeune 34,000,000 66,000,000 
Federal Savings and Loan Insurance Corporation (notes) .......-.--.------------------ ee ee cam Eee S| 8 sevecsacen 
I in tis eae ee en anentoaeednneisaoshubduase 139,698 ,000 91 ,000, 000 1 323, 296, 000 a 173, 537, 000 
Ee GE CN cbccncdoceccentessann+coneseccqeqascesesésuseotedoartl 915,408,092 656, 017, 694 12, 458, 203, 786 10, 460, 378, 124 
Erpendttures— teste bens ote din on ae 
ee ee I i rn on ccc coccccdoccosccecseucosedonos 389,438,000 483, 583, 000 “4,806,030,000- 4 956,955,000 
i i een ebtsbeosbewsesuws Gemedenee 71,500 9,600 658 ,350 433,700 
CS a oe ee pw acdavbeostsébeécodésowwctantiadocacs 1,177,900 2,126,300 31,411,850 88,083,700 
I ee bbeedosbaeeeoenl 4,969 500 73,862 ,350 10, 
oe ee bb dbebaddétuenoonhese 13,966,761 "13,281 (878 133,287,440 100,423,648 
RS RES eae ee eee 1,100,650 1,737 ,050 19,972 ,068 25,677,031 
Ne a ccbiibwonsednwnecdeusewsbannonbasavesccednete 105,600 192 450 2,119,800 1,188,200 
i edd wodcuscesabobeocebarivana 463,800 330 ,300 2,491,600 2'795,150 
EO I ROE aaa oa 1,000 176,140 192,760 
fOr ke oe  ceewebbnuboonseckucoseensesitl 14,711 13,750 330,628 234,231 
National bank notes and Federal Reserve bank notes_______.___.______._-.--------- 1.291.975 2,030,250 16,160,874 23,136,158 
I A tS i ee eon 412 600 397 508, 305, ETS 5, 086, 501, 100— _5, 199, 129, 678 
I I 5 gto edb bs Loocaicciacnnceancasecccuscoownanéesesh sesaeceage t ** * <ieaandes 1, 865, 966 600 “2, 534, 292, 200 
a aca i Piao at liebe neneeeaeee C0.) .... --sewewesas MOTE MNO |) diacescace 
| lO TIT TI TLE SEES OO ON TN: ee Ro ee ee Oe 0! ae ees eo 2,354,272 000 2, 534, 292, 200 
Special issues—Adjusted service certificate fund (certificates)................---------------] —_ ---------- 500,000 11,550,000 23,500,000 
TEED GUUS GD HID. 6 os owned ss cndcccnccccccescnsscsscenccoss aaaaat SOG ar ay Gees, See s- 105,000,000 100,000 ,000 
Federal old-age and survivors insurance trust fund (notes)h_____..._____-----_--------- TT eee 84,800,000 11,000,000 
ee  sebiidbmbadet bubdanceteéuuneosenges 1,400,000 is Fy ) J ae 
ee a  kaedins nash duecuncubewedecdee 1,100,000 2,200,000 21,000,000 19,800,000 
py REI OE aes een = So ae 202 ,000 141,000 
LO = 20,000 18,000 244,000 282,000 
a 5 a a EE ER A RS a ARS ESTs RP” Ae rv ¥ ee eS ee 20,000 ,000 71,500,000 
I Fe ed i ncdumbensenccsascsesthh § §  gadeseuund | = sanbsneces 20,000,000 36 ,500 ,000 
ee ee I GIES CRODEDD. . 5 no oc ccm ceccccdeccccneccccccccccstee]  —— déccccsncs Pf - caweecnese fi) cscsoenaml 96 ,000 ,000 
I a ee ld ene 12 553,000 : 718,000 264, 196, 000 358,72 723,000 000 
es I I, c .cccnndissecesecetbvesesesesccaunsubevseweaadie “425, 153, 597 ~ 506 023,578 <° 704, 969, 100° “8, 092, 2,144, 878 
po EE EE a ee ee “490,254,495 "149, 994, 117 ~% 753,234,686  2,368,233,243 
a ns eg nchecbbbsisicsbdcwuacéceconocmsdael | Caeecasced a . Ueheenaech 3S ‘“sseseeeene ne Tee 
Increase (+) or decrease (—) in the gross public debt: | SS ee 
ee dtc snnd ale bubasebendscieadekewiocessek + 11,373,000 +16, (814,000 +313, 122,000 + 14,358,000 
iG 25 te a ntaahbaebindaoessocetndae —71,500 —658,350 433,700 
SSE eS NR ET RE SI aE: 2 Ee ee —1,177,900 —2, 138° ‘00 —664,672.850 | —1,106,134,800 
i OLS AS: eri ait aa pe aoe, Rhee he Si 5) Bd he a + 354,292, ssi +49,078,016 | +4,062,835,388 | +2,668,456,830 
a ee es pede kuvidimecoeiwoubane —14,7 —13,750 —330,628 + 307,781 
National bank notes and Federal Reserve bank notes..._......_...-------------.-- —1,291, 575 —2,030,250 —16,160,874 —23, 134,868 
ON OS nee A MS ee ee ee Tee ee ee Te + 363,109,495 +61,712, 117 | +3,694, 134,686 | +1, 553,419,248 
NN oni die 55s ce pac dbknabuasesoebnee soe ckasnublle + 127,145, 000° +88, 282, 000° +1, 059,100, 000° +814, 814, 000 
SG A RAE EE a 2 re ao I 6 Coe ch Ae rg ee  4490,254,495 + 149,994, 117 | +4, 753, 234,686 -+2,368,233.243 
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FOOTNOTES FOR TABLES ON PAGES 4066 & 4067 


a Includes $2,413,946.05 for the fiscal year representing receipts from “Social 
security taxes—Employment taxes’ collected prior to July 1, 1940, which are not 
available for appropriation to the Federal old-age and survivors insurance trust fund. 

b Represents capital impairment applicable to fiscal year 1939 but not appro- 
priated by Congress until Aug. 9, 1939. 

c Excess of credits (deduct). 

d Represents appropriations equal to “Sccial security—Employment taxes"’ 
collected and deposited as provided under Sec. 201 (a) of the Social Security Act 
amendments of 1939 less reimbursements to the general fund for administrative 
expenses. Such net amount is reflected as net appropriations to the Federal old- 
age and survivors insurance trust fund below. 

e Additional expenditures are indluded in “‘Departmental”’ above. 

f Additional transactions are included in revolving funds, stated separately below. 

@ Additional transactions are included under ‘*Transactions in checking accounts 
of governmental agencies, &c. (net)’’, below. 

h Includes transactions formerly classified under the caption “‘Old-age reserve 
account.” 

i The expenditures classified as “Special deposits (net)’’ were included prior to 
Jan. 2, 1941, in the classification “Other trust accounts.” Such expenditures 
from July 1 to Dec. 31, 1940, aggregating a net credit of $17,325,643.95, have been 
deducted from “Other trust accounts” and are reflected in “Special depcsits (net) .”’ 
Transactions prior to the fiscal year 1941 were not segregated, and consequently the 
figures are not available. 

j Exclusive of receipts amounting to $2,413,946.05, reflected above for the fiscal 
year 1941, representing social security taxes collected prior to July 1, 1940, and there- 
cue eas available for appropriation to the Federal old-age and survivors insurance 
trus . 

k The balances in the accounts of the Treasurer of the United States as special! 
agent for the redemption of obligations of governmental corporations were carried, 
prior to Sept. 30, 1939, as ability accounts of the daily Treasury statement under 
the caption “‘Postmasters, clerks of courts, disbursing officers, &c.,"" and conse- 
quently the redempticn of the bonds was not reflected in the expenditures above. 
The redemptions of such bonds from July 1 to Sept. 30, 1939, were as follows: 


Guaranteed by the Not Guaranteed by 

Cor poration— Untted States the United States 
Federal Housing Administration.......... ee) | ll 
Home Owners’ Loan Corporation......... 118,525,225 $21,150 
Federal Farm Mortgage Corpcration...-.-~. Fe re 


Federal Home Loan Banks 

1 Includes transactions on account of RFC Mortgage Company, Disaster Loan 
Corpcration, Federal National Mortgage Association, Metals Reserve Company, 
Rubber Reserve Company, Defense Plant Corporation, and Defense Supplies 
Corporation. 

m Excess of redemptions (deduct). 

m The expenditures classified as ‘‘National defense housing (Federal Works 
Agency)" were included prior to April 10, 1941, in the classification ‘Federal Wcrks 
Agency—Other.” Such expenditures, aggregating $1,674,410.53 for the fiscal year 
1941, have been deducted from ‘Federal Works Agency—Other” and are reflected 
in “National defense housing (Federal Works Agency).” 

p Additional expenditures attributable to national defense, payable from funds 
which have supplemented regular appropriations of the civil establishment, are 
included under General expenditures above. 


s Counter-entry (deduct). 


THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the monthly circular of 
Samuel Montagu & Co. of London, written under date of 
June 3, 1941: pen 


The amount of gold held in the Issue Department of the Bank of England 
during the month of May, 1941, was unaltered at £241,575. 

The Bank of Eng ‘s buying price for gold remained wachonget at 
168s. per fine ounce, at which e the above amount was calculated. 

The Transvaal gold output for April, 1941, was 1,166,456 fine ounces 
as compared hk gine’ 47 fine ov ounces for March, 1941, and 1,170,763 fine 
ounces for April, 1 

SILVER 


The peice remained exchanged at 23 4d. for both deliveries until May 13 
when, in addition to production offerings, there was some carrying forward 
of bull contracts; in the absence of demand, the cash price was lowered 
1-16d. to 23 7-16d. and with the two months’ quotation remaining un- 
altered at 234d. spot Was quoted at a discount for the first time a nines 
Dec. 3, last. he cash quotation drew level at 23 44d. on May 14 and there- 
after prices varied between 234d. and 23 7-l6d. until the 23d when, 
mainly ow to Indian reselling, there was a decline to 23 %d. for both 
deliveries. here Was no change until the 29th when there was an upward 
rencten to 23 7-16d., which figure was maintained on the last day of the 
moni 
Demand for trade purposes was less sustained during the month and 
— enquiry Was generally met without recourse to Indian Government 
silver 
Quotations during May, 1941, in London (bar silver per ounce standard 











Cash 2 Mos. Cash 2 Mos. 
May 1-...-.. 23 4d 23 44d.| May 16-..--. 23 44d. 23 7 -16d. 
May 2-.-.... 23% 23 446d.| May 19---.-- 23 7-16d. 23 7-16d. 
May 5-.....23%d 23 4d.| May 20-.-.-.--. 23 ‘ 23 7-16d. 
May 6-.-.-.-.. 23 4d 23 46d.| May 21-_-.-.--. 23 7-16d. 23 7-16d. 
May 7..... 234d 23 ed. ay 22..... 23 7-16d. 23 7-16d. 
May 8.....23d sth May 23-..--- 23 %d. 23 %d. 
May 9-.-.-.-.. 23 4d 23 4d.| May 26----- 23 %d. 23 %d. 
May 12...-.-. 23 4d 23 4d.| May 27-.---- 23 %d. 23 %d. 
May 13.-.--- 23 7-16d. 33 734- May 28-..-.-.-. 23 %d. a3 754. 
May 14.....23d. 23 4d.| May 29. _-.-- 23 7-16d. 23 7-16d. 
May 15-.-.-..23 7-16d. 23 4d.' May 30-.-.-- 23 7-16d. 23 7-16d. 


Average—Cash delivery, 23.4574d.; two months’ delivery, 23 .4574d. 

In New York (per ounce .999 fine)—-U. 8S. Treasury price, 35 cents; 
market price, 34% cents 

The official dollar rates fixed by the Bank of England during May, 1941, 
were as follows: Buying, $4.03 4; selling, $4.024. 








THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
June 21 June23 June24 June25 June 26 June 27 
Boots Pure Drugs. .... 33/9 33/9 33/9 33/9 33 /6 
British Amer Tobacco. 83/3 83 3 83 3 83/9 83/9 
*Cable & W (ord).... £62 £61% £61 £61 £61 
Central Min & Invest _. £11 £11 £il £11 £11 
Cons Goldfields of 8 A. 36 /3 36 /3 36/3 37/6 37 /- 
Courtaulds 8 & Co... 28/9 28/9 28/9 29 /6 30//- 
De Beers............ £6% £6%16 £6 £6% £6% 
Tt sdenwes 65/9 65/6 65/6 65/9 66 /3 
Electric & Musical Ind_ 10/3 10/3 10/3 10/3 10/6 
BOGE Els wabcoccccce Closed 19/- 19/3 19 /- 19/- 19/- 
Hudsons Bay Co-..-... 23/9 23/9 23/9 23/9 23/9 
Imp Tob & GB & I... 93 /- 93/9 93/9 93/9 93/9 
*Lo Mid Ry..... £13% £13% £13% £13% £13% 
Metal Box. .......... 73/9 73/9 73/9 73/9 74/3 
aittbebbaee £6% £6% £6% £6% £6% 
ibicaseeséoce £6 £6 £6 £6 £6 
Rolls Royce.......... 71,3 71/ 72/6 72/6 72/6 
nideices 43/9 43/3 43 /- 43 /- 44/3 
United Molasses... --.- 24/3 24/3 24/6 24/6 24/6 
CE Koneeccasdcuc 15/9 15/9 15/9 15/9 15/9 
West Witwatersrand 
Pdabdimecsnceme £4 £4716 £4% £Allig £4% 


* Price per £100 par valu2. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of corporate bonds, notes, and 
preferred stocks ealled for redemption, including those called 
under sinking fund provisions. The date indicates the re- 
demption or last date for making tenders, and the page 
number gives the location in which the details were give in 














the Chronicle.”’ 

Company and Issue— Date Page 

American Payepees fon Securities Co. 5% bonds.-.-.....-.-__ July 1 3484 
American I .— See Aniline & Film. 1591 
*Anaconda Copper Mining Co. 4% % debentures_______- Aug. 11 4115 
*Associated C “AN in Store rig — lst mtge. "316 % bonds July 5 4116 
*Bates Valve B a apatite Ait al ie Aug. 1 4116 
Bethlehem Steel —~y a4 bonds POPOL EL July 1 3489 
*Blaw-Knox Co. Ist mige, | eee AR, Be Aug. 1 4117 
*Bryant Paper Co. series B bonds____...._........_-.- July 1 4117 
*Chesapeake & Ohio Ry. 34% EAE TEER A LA IE Aug. 1 4118 
Chicago & Illinois Western >  » re Retea July 1 3493 
Cincinnati Newport & Covington Ry. Ist mtge. bonds....July 1 3493 
Cincinnati Newport & Co n Ry.,6% bonds... ....-.-. July 1 3645 
Cincinnati Union Terminal . 5% preferred stock... ..-.- July 1 2234 
icut Railway & Lighting Co. 444% bonds_..--.--. July 1 3019 
Consolidated Aircraft Corp. $3 "at Aug. 30 3965 
ennison Mfg. Co. debenture stock............--.-.--. July 10 3966 
i ee nei July 10 3966 
*Driver-Harris Co. 7% preferred stock__________...-_- Aug. 11 4121 
East Tennessee t & ‘ower Co. “3 % 6% bonds hipctidinienpnestiaial aus. 1 2550 
ee ee cummed Nov. 1 2550 
assachusetts Street R - % fe mtge. bonds - .. a 1 2852 
Federal t & Traction Co. 5% bonds..... -...-..-... 1 3805 
Firestone & Rubber Co. 3%% oy net hsevenenmesinie dl — 30 3181 
Florida Telephone Corp. 6% bonds__---..........-.-... July 1 3181 
Gannett Co., Inc., $6 preferred stock.......-.....-.... July 2 3968 
Goodyear Tire & Rubber Co. of Canada, Ltd.— 

FG NSE RR June 29 3498 
*Great Consol. Elec. Power Co., ot lst mtge. bonds_..Aug. 1 4124 
Greenbrier, vn gh = RR, 5% bo RR cg soe July 15 3655 

. Bb YY “Wrasse ieee July 15 3655 
*Holly an. Eitan ly 2 aes July 15 4125 
Houston Oil "Co. oat yd Dt i inccaae ninntenne Aug. 1 3657 
Indiana Gas Utilities Co. lst mtge. bonds_..........-.. July 1 2397 
Kankakee Water Co. Ist mtge. 4{s__.......-.__.---.- July 1 3501 

Power & Light Co. Ist mtge. 344s___......----- July 1 3502 

B. F.) Keith Be SE, Bic ncaccadnnncnnenécn July 7 3028 
‘Wiles B tt Co. 5% pref. stock................ July 1 3506 
Louisville & Nashville R mtge. bonds......... July 1 3187 
puentene Coal Co. Ist m - Ee. Sau: anibepanennnindial July 2 3816 
town Water Co. Ist tee. i etiacen ilieinianentbandelbenanl June 38 3508 
National onal oe Mortgage Corp., — ewe aondm July 1 3661 

t & Power Co. ins I tan co hic ednaea te eeiteds Nov. 1 3032 

New Mex Moxie aur i rr nnn seneecensee Aug. 15 3819 

orth American Co. 4% debentures_......-.---------- July 1 3510 
North American Light ¢ % Pdity Sa, ae Gl. nasccasene July 2 gio2 
North American Ra yon stock ....... July 7 3 
*Pacific Western Oi AS 4% “debentures ele a peery fee Aug. 1 4133 
Paducah & lilinois RR., lst mtge. 44s-...-____ -.___- July 1 3663 
Panhandle Producing & Co i Be nema aeal July 1 
posters Comment °°; 4a, Ese YS eaeeeapaatene quly ; Sone 

ennsylvania R % bon yl ata naapene niet y 

Peoria Water W oaks Oot 

4% de Ae oan Din datnabdeen ah edh temmnmennd en mime Nov. 1 3355 
a csseenincneeibid Nov. 1 3355 
ne naanbemenannnnneaial Nov. 1 3355 
ASSL ALLL LALLA TT Nov. 1 3355 
PEELE LEE POTS July 22 3355 
*Philadelphia Electric Power Co. ist mtge. 5%4s________ ug. 1 4135 
Poli-New England Theatres, Inc., lst mtge. bands ehitnaeen July 17 3981 
Republic Steel Corp. 444% bonds_................--.. Aug. 1 3983 
*St. Joseph R i Light, eat & Power Co.44%% a 1 4137 
*San Azese = hone Co. Ist mtge. bonds____________ Aug. 1 4137 
Santa B 0. 3M hone Co. lst mtge. bonds... .......- July 1 3037 
Scovill Mie. Co. % {Faq -paegsennenernno- 7 sh $518 

RE: une 
Souibnastesn Pox ty & tel Corp Co.—See Commonwealth & 1586 
Southern Kraft Gorp. eT Fe. Gl a cundaeudancmdaeess (Jury 3 3986 
July 12 3986 
Southern Natural Gap < Co. 1st mtge. 4e..... ....---. July 11 3827 

Adjustment tse. be Fo ila a ene cel nes waren Oct. 1 3827 
Southwestern c Service Co., lst mtge. 6s... ..---- July 1 
Square D Co Co. 6% ay en pi = tt June 30 3359 
eS E.) Staley Manufact Co. {ze Eset. 8 og osaawin ck 3359 

hompson Products, fee. 30 3665 
Union Electric Co. of Missouri 1 3666 

3% REIL SAGER IES 2 cee tg te RG 1 3666 
Vinge Cee Iron Co re ds 1 3516 

n ° ) mi 
Wegnien  msbenocdonm 3 3516 
wi fater Co. 5% bonds 1 2838 
* Announcements this week 
NATIONAL BANKS 
The following information regarding National banks is 


from the office of the Comptroller of the Currency, Treasury 
Department: 


COMMON CAPITAL STOCK INCREASED 


Amt. of Inc. 
June 14—City ottons Bank in Wichita Falls, Wichita Falls, Texas, d 
From k In: on: ti th deieh teat dnenieg. an Spin tnai te Retninds @aese, eatin acted ,000 
June 16—The Oneida Vall National Bank of Oneida, Oneida, 
Bee Bo. BO re 00 nc cccoonsencsntkssocs cunts ,000 
June 18—The National Bank in. Wahpeton, Wahpeton, N. Dak. 
Peles GT es « .echsesadiucctudeedeswhesedecase 20,000 
June 19—The National Bank in Wahpecon, Wahpeton, N. Dak. 
es Cee OF GS = rns cbosnsneseebadsenémendececonce 5,000 
BRANCH AUTHORIZED 
June Mente Planters National Bank & Trust Co. of Memphis, 
emp Tenn 
Location of branch: 270 North Cleveland St., Memphis, Tenn. Certi- 


ficate No. 1526A. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
June 21 June 23 June 24 June 25 June 26 June 27 
Silver, per oz_. Closed 23 7-16d. 23 7-16d. * a “=. 23 %d. 
Gold, p.fineoz. 168s. 168s. 168s. 168s. 
Consols, 24%. Closed £80 % £80% P~4 00% £81% 
British 34% 
War Loan___ Closed £104 £103 15-16 £194% £104 5-16 £104% 
British 4% 
1960-90 _____ Closed £113% £113% £113\% £113% £113% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y. Noh 34% 34% 34% 
U. 8. Treasur. 
(newly mined) 71.11 71.11 71.11 


34% 34% 34% 


71.11 71.11 7111 











Volume 152 The Commercial & Financial Chronicle 


AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 





Shares Stocks $ rer Share 
2 National Shawmut Bank, Boston, par $12%4........-..__.-.--.- 22% ex-div 
1 a nee eteteeremeianrd 200 
ee, a le ham wcamebaneemennied 13% 
250 Gardner Hotel Co. pref., par $100; 125 common__-____......-.-...-- $12 lot 
5 Boston Chamber of Commerce Realty Trust 2d preferred, par $100-__--_-- $1 lot 
Bonds— Percent 
$128,000 New York Ontario & Western Ry. 4s, Jume 1992__...___..._._- 6% flat 
$71,000 Chicago Milw. St. Paul & Pacific RR. Co. 5s, Jan., 2,000, ser. A__2% flat 
$10,000 New York New Haven & Hartford RR. 344s, March, 1947__.__- 22 44 flat 
$10,000 New York New Haven & Hartford RR. 3s, April, 1954__.____- 23 flat 
DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many eases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 

















Per When | Holders 
Name of Company Share | Payable|jof Record 
See oe ee, ND, 8 gw cacumwecdusedsume 50c |July 25\July 15 
Air Reduction Co., Inc. (quar.)_._---------.-- 25c |July 15\July 5 
tt nt aiken atddninnh nd datérrhes ds 25c |July 15\July 5 
Akron Brass Mfg. Co. os. Dit éuudiie sees 15e |July ’ June 28 
Alabama Fuel & Iron Co-__----.--..----..------ 20c |July 1\June 20 
Alberene Stone Corp. Ys Virgina (irreg.)....._- 20c |July 25\July 10 
Allegheny Valley Bank a ay gh) & -a.)----| $1% |July 1!June 26 
Allentown National Bank (Pa.) (s.-a.)_..--._- $314 \|June 30\June 16 
American Aggregates Cor 3o, rer, ‘ae ast 25c |July Iij|June 25 
American Can Co. (quar.)..---.------------- $1 |Aug. 15\July 24 
Amer. Fidelity & ag Co., Inc. ee ar enh (qu) 15c |July 10\June 30 
American Fork & Hoe Co. oar pref. (quar.)_.__| $1% |July 15\July 5 
American Home Products Corp. _--_ __-------- 20c |Aug. I\July 14* 
BE RE En pn menaceneenesconne 75¢c |Sept. 16|Aug. 27 
American News Co. (bi-monthly) --....-.-  _- 30c \July 15\July 3 
American Securities Shs. (St. L.) (irreg.)..-_-_- 7c |June 28\June 26 
American ag & OS See 12%e |June 30\/June 25 

7% preferr «PERCE COE FP er ae $1% |June 30|\June 25 
Anaconda Wire A Cabie | ARE 8 iy | CO 50c |July 21\July 11 
Arcade Cotton Bfilis Oo... .........-..--.-.-- she June 30) June 23 
Free een | Cork Co 1. iS ie tee ee ell Aug. IjJuly 8 

Dry Serp-» 7% 26 weel.....-- $3% |Sept. 2)Aug. 15 

6% bat preterred Polen khan ones un ekeee 1 Sept. 2\Aug. 1 

Real Estate og Md base aoe t July 1j\June 25 
Atchison Topeka & Santa Fe R o. (irreg.) ~~ 1 |Sept. 3\July 31 
Athol Mfg. SY (irreg "y. basta ih ity in to oe in $1 June 26\June 20 
Atlas Accepta Corp., 5% pret. nate ) ERSTE $1 July 1/June 20 
Athol Mfg. Co. 0 7% pr eferred (s.-a.)._____-_-- $333, July 1\June 20 
Attleboro Gas Light Corp. (quar. _ Sawa eiisiees: $2 |\July i1\June 16 
Autoline Oil ome Bm geet. Se candodwdss 20c |\July 1\June 24 
Automobile Banking orp. (Phila.)— 
ee ei AE a 10c |July 1\June 24 

ES oie od ns ae eel nina July Il1j\June 24 

$1.50 common pref. (quar.)___........------ 37%e |July 1\June 24 
pS ha! ES eee July 31\July 15 
~~~ a> SE loa Swathagaeddcsand 12%c |July 3\June 

aa ais 12%c |July 3/June 26 
Baker Hi Hotel of Dallas, Inc., com. | nenpide ana July 25\July 

3% non-cumulative ‘pref. (annual) ttt PERT 30c |July 25/July 15 

Bae = ee Co. 6% con. pref. (quar.)..----- 37 4c June 30\June 20 
SED iy aris, me Sie enige wines ale mdse t June 30\/June 20 

Bathurett Pow. & paaer Co., Ltd., cl. A (interim) 25c |Sept. 1\June 15 
ET ONE not nce wens eenesknncs eee 12%e |July 21\July 15 
n Associates ine. com. (resumed) _. -_ ~~ 35c |July _1\June 25 

7% ‘preferred a, ak 43%c |July §i|June 2 
Beatty Bros., Ltd., 6% ist preferred (quar.) --- $14 Aug. I|July 15 
Bell Telephone of Pa. =a AR, A eae $2 |June 30/ June 30 
Biltmore Hats. Ltd. (quar.)_.. -___-.--------- t15¢ jJuly 15\July 5 

irmingham Fire Ins. Ge. ‘this. ) (onee. Siew awe 35c ‘June 30\June 20 
Birtman Electric Co., com. (quar.)...______-- Aug. IlI\July 15 

i Dee... eowedeekenertne $1% |Aug. li\July 15 
Bloomi 8 Pe 20c |July 25\)July 15 
Boston PP lv chniteduecasdcau 50c |Aug. 1\July 10 
Bourjois, Inc., $2.75 pref. Din. osnaeeenttl 68%c Aug. 15;Aug. 1 
Brandon Corp. 7% preferred (s.-a.)....----.-- $3 July 1l1\June 25 

Dt Mice octeh tees acbbeeoandsdaeckhs +$2 June 30\June 25 
Brewster Aeronautical Corp. (irreg.)__..------ 30c |July 15\July 7 
Cr Nao. cuunmbacodadeacce® $1 June 30|\June 20 
Buffalo Insurance Co. (quar.)________.__--___- June 30\/June 24 
— Systems, Ltd., common Seeeaaey = - t$1 |June 30/June 2! 

oz Beas non-cum. pegerence 5 B } our Sandee thee 15c |June 30/June 25 
California-O mn Power Co % sh cebsdues t$1% \July 15\June 00 

ee he nin caundédcdnnnebé t$1% \July 15\June 30 

6% preferred (1937 series) .---~~~7277222777 $114 [July 15|\June 30 
Saeke. A | 3 A wonnary x sie j ~e 435 reed | July 3) 

Janadian nk o mmerce (Toronto) au oe ug. June 30 
Canadian Fairbanks-Morse Co., Ltd 6% 

x an craninvgwicbaten eeeae t$1% |July 15\)June 30 
Canadian General Investments, Ltd. (quar.)_.-|t124%c |July 15\June 30 
Cagemae ESD, ME. CE do wewesssosecns $13 336 Aug. ie Aug. : 

ten deheweremeekanewded ws c : 7 
Canine Tube & Steel Products, Ltd .— ~~ ™ 

7% peeferrea (accum.)..........<........- 1$1% |July 15\July 8 
Ca n Wallpaper Manufacturers, Ltd.— 

ti: bel tie inenwionwal inbootes das 1$1 |July 14\July 4 

Ee EES Rha. . wermiiw eens wee oh 1$1 |July 14/July 4 
Cannon Shoe Co., — ile sar sect bi alien aide rtensariai gk ts te tee ai 10c |July 1/June 21 

ston Co. of Bal quar.) = uinbeier aivdiee'sawWylred aie 68%c |July 1\June 21 
> “] _ & eee e $4 June 30\June 24 
Car (irreg.) BRS 5 Ay. $1% |Sune 30\June 19 
Gateligs oan Clinchftien & Ohio Ry . Co. (quar.)_._--| $1% |July 21\July 10 

Case, Lockwood & Brainard yO Fy ROE $2% |July 1\June 23 
Celotex a 3 eae 25c |Aug. I1\July 25 

5% a ln RE a $1% |Aug. I\July 25 
Central States Electric Co.— 

7% preferred A ($100 par)___..._-.-------- 443 %c |\June 30\June 16 

2% preferred A ($25 par) -- <<< +0.|10937¢ |June 30\June 16 

6% preferred B ($100 par). ___.._......-.-.-- +37 %e |June 30) June 16 

6% preferred B ($25 par) _....._.--.---- +0.|09375c |June 30\June 16 

6% preferred © ($25 par)...............- t0.|09375c |June 30\June 16 
Chain ee in ale a wintin@ wiht 25¢c |July 25\July 10 
Chain Store Prod. $1.50 conv. pref. (qu.)| 37 %c |June 30\June 20 
Chase National Bank By ye  hcetnemettiain 7 Aug. ljJuly 11* 
Chatham Savings & Loan Co. (Savannah) (s-a) - $2 |\June 30/June 17 
Ct a vcwecursgcesraddesdes 8c |July 15|June 30 
Citizens Commercial Trust & Savings Bank 

EE nt aasoscnwcenancaddactan of 2) 2s Se 

Di itvediulcsinecsswanecucsen maaacem Sh Me Bintesmnae 
Clinchfield Coal Corp., 7% pref_._.....__...-_- t$7 |July 15\July 1 
Clinton Water be a 7%, pos ome. EE 3 RH $1% \July 15\July 1 
Cohen an) 4 & <2: | ned Sg GED 25c July 1/\June 23 

Colonial Trust ( itabura et Pam $1 |July 1\June 27 
Columbia Mills ly GENE NG. oot Whe ds30ake $1 |July 1\/June 27 
Columbus Foods Cor ers ~~ SBR Sarg ey 43 %c |Aug. liJuly 21 

ES ES ESR SS 50c |Aug. Il/July 21 
Commercial Alcohols, Ltd., 8% pref. (quar.)_ — - 110e \July 15iJuly 1 


| 


| 




















Per Holders 
Name of Company Share | Payable|of Record 
Commonwealth Trust Co. (Pittsburgh) (quar.)- $1 |July 1)June 21 
Coni Mines, Ltd. (interim). -..._..-..-... tic |Aug. S8iJuly 24 
Consolidated Car Heating Co., Inc. (irreg.)---~- 40c |4uly 15|June 30 
Conn (C. G.), Ltd., common (quar.)____- _ -_- 10c |July 15)July 
eG preneres (quar. Of RL EAE OEE EA $1% |July 5/)June 25 
wre cass. A (auar.).......-.--.-; $1% |July 5)June 25 
oon dated Machine Too ty $6 Ist pref__| T$1% |July 1\June 2 
Corn Products Refining Co., common (quar.) - - 75e |July 2liJuly 3 

F SY GE BD indecasrsceedcne= thse $1 % July 15\July 
Cranberry Corp. (irr wn) - = Diet ohh deheckla senda 1% |June 27\June 19 
Creamery Package Mi Mfg. ( uar. dish nodal 30c |Juty 10\)June 30 
Croweu-Collier Publis ne Go % pref. (s.-a.)..| $3% |Aug. l\July 24 
Delaware Trust Co. (W fimington) (quar. lace $1% |July 15\June 30 
Detroit Harvester Co. igeer. Rin date winioes ped -wntegio 25c |June 14\June 4 
Detroit Steel Products Co-_--.....--....--- wakes 25c |July 10\June 30 
Diamond State Tele ephone Gres (GRRE). + dncned 50c |June 30\June 30 
Dixon (Joseph) Crucible Co--.._---.....-.-.-.. $1 |June 30/June 23 
erie bs 2} dene. eT t$1% |A ljJuly 12 

St ddinbnh en eenea nets ug uly 
Dwight Mfg. Co. (irreg. Aas RAP RA: $1 |July 8)July 
Earley & Daniei Co., 7% pref. (quar. is coaaes sali aid $1% |June 30\)June 20 
Easton National Bank (Md.) (s.-a.)____---.-.-- 75c |\July 1\)June 
East Scranton State Bank (Pa.) (s.-a.)_------- 50c |July 1/June 25 
te Magnesia Tale Co., Inc. (quar.) - - ~~~ -- 3! June 30|\June 20 

a i i ln ol 1 |June 30/June 20 
Electric Bond & Share Co. $5 pref. (quar.)..__-| $14 |Aug. ljJuly 7 

$6 preferred (quar.) ..-~....-...-<6--00-- $1% |Aug. lI\July 7 
Electric Household Utilities Corp. Vanareneee). 15c |July 25\July 10 
Emerson Drug Co., class A (quar.)-._.------- 30c |July i1/June 25 

Cre BE Doth Lene nn aeendeonnecen 30c |July 1\June 25 

8% ro TS RE oa AG IR 50c |July 1|June 25 
Essex am Mase, ) (quar.)...--..-- $24 |June 30\June 20 
Fallkill National Trust Gd: (Pough- 

REE Hal cal ccathetiasinenss agiatuininns $3 June 30\June 28 
ws. Mees ¢ Oo. (Carlisle, Pa.) (8.-a.)-----_-- June 30/ June 
Federated Department Stores common (quar.) -- 3 July 31\July 21 

4% % conv. preferred (quar.)__......------- $1.06 %\July 31\July 21 
Ferro Enamel Corp-.-..--....-.--..-.-----.-.- 25c |Sept. 20 “Sy 
rireneere Products, 6% prior pref. (quar.)-.--- $11 Aug. ljJuly 16 
Filing Equipment Bureau, Inc., 4% pref ------- t$1 July 1\June 20 
Filtrol Dt chitin h spi chan oem mes ote l5c |July l1j/June 20 
Firemen’'s Ins. "Co, of Wash. & Georgetown 

(Washi mn, C.) common (8.-a.)_-.---.-- 70c |July 1\June 24 
Firestone Tire & Rabper a a alee 25c |July 21\July 
First Nacional Bank (Glen Cove, N. Y.)-----.-- 50c |June 30)June 25 
First National Bank prceore inet) soscee> $1% |Oct. 1/Sept. 20 
First National Bank (Mobile) (quar.)_--------- 75c |July 1)June 30 
First Nat. Bank (N sthometen. Mass.) (s8.-a.) -- 40c |June 30\June 23 
First Nat. Bank (Princeton J.) (s. a. Rakinchince she July 3'June 27 
First Nat. Bank oom ae 1 iMithnaiceud< July 3 June 23 
First State Pawners Society (Chicago) (quar.)---| $1% |June 30 June 20 
Four Star Petroleum, Ltd. .......-....-.----- pie July 18)June 27 
Frick Co., 6% pref. (quar) saa os wim ata aoadeaaaded a 5e |July 1\June 18 

Common (resumed) _.......----..--------- $1% |July 1\June 18 
Fuller Mfg. Co. (Kalamazoo, Mich.) ___-.-.----- 10c |July 9\June 30 | 
ee National Bank (Atlanta, Ga.) (quar.) ~~ - $! % |July 1\/June 30 j 

SEE rn RE ayes aaa ep rea 1% |Oct. 1/\Sept.30 
a. Co., common (quar.) Sa 25c |July 21\July 

OS convertible ns referred ST ics coi esti th dsd this 75¢c |Aug. 1ljJuly 21 
Gardner Electric _ Co., common (s.-a.) $4 |July 15\June 30 

5% preferred (6.-O.) ...-. cecccccccccncuce % |June 30\June 21 
General Cable Corp. sel, preferred Reh om 1% |Aug. 1l)July 27 
General Discount referred (quar.)_.| 8 1 June 30|June 20 
General Instrument Corp-_-.__.-.....-------- 1 July 1\June 2 
General Investors Trust at (Boston) (benef int.) ..- 6c |July 21)June 30 
General Lg P Inc, (quar CE ee ws iow wp dhe $1 |Aug. Il\July 10 
Giddings & Lewis eo BE _ |S ae 25c |July 17\July 7 
Gimbel Bros., Inc., $6 Ty De on in emesin ds $1% |July 25\July 10 
Gladding, McBean & resumed)........... 25c |July 15\)June 27 \ 
Grey & Bruce Trust ye Sa Co. coven Sound, ; 

( pteste)—eemen (semi-annual) __--.._-- 431 June 30\June 15 
Harris-Seybold-Potter Co. common (initial)... - 5c |July 5\June 21 

ep ene (OE)... .. .wnacccessacsedqne sts 1% |June 27\June 21 
Hartford Electric ee Oe 68 %c | Aug. 1liJuly 15 
Hartford Steam Boiler Inspection & Ins. Co. 

(Conn.) (quar mer) 2 EES ee BE PEK tL 40c |July 1\June 23 
Hartford Times. nc., 54% pref. (quar.)------ 68 Xe Aug. ljJuly 15 
Harvard Trust Co. (quar.)...........--..--- 6 July 1)June 20 
Haughton Elevator 4 $6 prior pref. (quar.)_.-| $1 6 July 1)June 20 
Haverhill Gas Light Co. (quar.).......----.--- 2 July l1)June 26 
Hecker Products Corp. , qua ar.) cccaeer atic inatddialia ss aint l5e |Aug. I\July 10 
Hendey Machine Co. $2 class A (quar.)_...._-- 50c |June 27/June 23 

ee rd  edioneen 25c |June 27|June 23 
Hercules Powder Co. 6% pref. (quar.)__----.-- $1% |Aug. 15)Aug. 
Hershey Chocolate ee common (quar.)--~.-.-- 75c |Aug. 15\)July 25 

$4 conv, pret, (quar) Tet oe sty): epi eriee EI Bet $1 |Aug. 15\July 25 
Hesinger id Mines, Ltd. (monthly.) tic ‘July 15\June 30 

gaa iartet IRE AAS pi i ee A AIEEE AI tie July 15\June 30 
Home. National Bonk peserseen, Cuma. .) (s- wr; 50c June 30)June 25 

ome Telephone e a ayne, In 

( ereenty) on cediacentie ts - - sie CE St gt i Sei dF 0 ah 87\%c |June 30\June 26 
Hook Drugs, Inc (quar.)--...-----.--------- 20c |July 1\June 24 
Hooker Electrochemical Co., 6% pref. (quar.)..| $14 |Sept.30\Sept. 12 

Common (irreg.). ya fe Gah ee atl del 30c |Aug. 30)Aug. 12 
Horn & Hardart (N. Y.) common (quar.)-- - 50c |Aug. l1\July 12 

5% preferred (quar.)......_........----.-- $1 i Sept. 2/Aug. 13 
s ade Sulvania Corp., 44% % conv. “7 (qu.) 4 July 15\July 7 

L Mining Co. (block shares) Oo eee 20c |July 15\June 30 
cons Maryland Mines Corp. (monthly) - - - - - - - 5c |July 21|July 10 
International wrenes | Powders, Ltd.,com. (qu.)_|137%e |July 15\July 5 

OE en enw mn be a $37 4c July 15\July 5 
ruternational Silver Co. (resumed)_____--___-_- 1 |July 18\July 10 
International Vitamin Corp____..._....--...-- 7 366 June 30\June 25 
Interstate Home Equipment Co., Inc___-_--_-_-- July 15\July 1 
Investors ve 8 Co. (Bridgeport, Conn}.) 

a: i Ax ee ne ee eo ania See 15c |June 30|\June 19 

% preferred BERLE I SM cite $1% |June 30/June 19 
sal lectric Li t it & eres Co.— 
ee ee cn nmuns eebhee +87 Ke |July 21|\June 30 

612% preferred Te ual t81\%c |July 21|June 30 

eat a se nin emia me al +75 July 21\June 30 
Jonmeese iiaes Co., 7% preferred......-..---- t$1% |July 1/June 25 

enkins Bros.— 

CE DS EE RES AIG Se $1 July 1)June 20 

EERE ID EGE Tei 10 2 July 1jJune 20 

is nin ne ee w $1% |July i1\June 30 

Jonnec, Stephens & Shinkle Shoe Co. (irreg.) - - 30c |July 1\June 26 
oplin Water Works Co., 6% pref. (quar.) ..--- $1 July 15\July 1 

Julian & Kokenge Co. (s.-a.)_.........------- 1 |July 15\July 1 

ie ce ns mane 1 June 30\June 25 
Keystone Watch Case Corp. (irreg.)__-------- $2% \July 10\July 1* 
King Oil Co (quar.)-._---...---..---.---.-- 15c |Aug. Il|July 12 
Knep ~Monarch Co. . o. 70 pref. (quar.)-.-.-.-- 67\%c |July 1\June 20 

a preferred ee ee 62\%c |July 1\June 20 
mt J (G.) Brewing Go cee Se Oe 2 ae 12\%ec \July 16\July 
Sr ee Te, CE Dn in enecnenkeeneeon June 30\June 24 
Lafayette Fire Ins. Co. (New Orleans) (s-a.) -- - $1 July 1\June 19 
Lancaster County Nat'l Bank (Pa.), com. (s.-a.) $2 |Aug. 1\July 26 

Preferred (semi-annual) -.__-.--..----------- $14 |Aug. Il\July 2 
Landers Frary & Clark (quar.)--..---------- 37 ie June 30/June 20 
Lane Bryant, Inc., 7% pref. (quar.)_-.-----.--- $1% |Aug. IljJuly 15 
ne i wee oa 25c |July i1/June 25 
Lee Tire & Rubber es arr re an sO 75c |Aug. Ll/July 2: 
Lehigh Coal & poy = Co. (interim) - ---.--- 25e |July 25\July 5 
Lenox Water Co. (quar.).._...--...--------- $1% |July} 1)June 23 
Ligecin Bank & Trust ‘Go. (La.) (quar.)-------| $1% |July _1)June 25 

NR ae BBE p= als to: PC DE bee Se ie ee $1 |July 15\July 8 

e e & aph Co. (Del.)— 
Lineoin hie, se saat PEE vernal 50c |July 10\June 30 

ES os. oo 8. cbdakeodadeen 25e \July 10\June 30 

r,t te came eeieens™ 25c |July 10\June 30 

oe | eee eee $1\% ‘July 10\June 30 
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| 
When | Holders Per olders 
Name of Company Share | Payable of Record Name of Company Share fa of y Record 
Liberty National (Wash., D.C.) (s.-a.)-------- $3 july 15) July 8 Rhode Island P. 8.¢ “a1 com. class A (quar.) - --- af! laam. 1 /July 15 
Lord & Taylor 8% second preferred (quar.) - -- -- 1) July 17 $3 preferred (quar.)....-<----<--<cccecees 0 |Aus. 1 /July 15 
Link-Belt Co. common (geer.) (increased) - - - - - Sept. z|Aug. » pichinend Insurance Ge. (N. Y. ) Oo) eee l5c |Aug. Ii\July 11 
64% ee ta wa $1% |Oct. 1| Sept. 15 Risdon Manufacturing Co., 77% pref. (quar.)__| $1% |July 1 June 21 
Ludlow aph Co $ $6 Bromrence (quar) ).--| $1% |July 1\June 21 Rotend Paper Co., Ltd., common (quar.)----- gite |Aug. 15j|Aug. 5 
Lux Clock Manufacturing Co...----.------- 20¢ ad i\June 20 | _ 6% preferred (quar.)--—--_---------------- $$1%4 (Sept. 2)Aug. 15 
Luzerne County Gas & E A Co.— | Royal Orest Petrotewms, 146... ......-<-----<-- tlc July 15'June 27 
Moths tt Sk sunckecescerosoncse $1.31%)\A = lJuly 15 | Royal ks writer Co., common (irregular)----| $2%¢ |suly l5jjuly 1 
tt (Geo.) & Sons Co. 7% ist pref. (qu.)--| $1% July ijJune 20 | % EE ne cecensus $1% |July 15jjuly 1 
JY second preferred (quar.)._.-.....-.------- $1% \July i1\June 20 Royalty Income Shares, oe | aa oa 24c |June 25|May 31 
Mit Ne cdi wince mee oid 15c |\July 15\June 30 | St. Croix Paper Co rw bth adécnnwetee~s $1 jJuly l5jJuly 5 
Madison Square Garden Corp. -----_--------- | 25e |Aug. 29/Aug. 15 | St.John Dry Dock Shipbuilding Go., Lta.— 
Manhattan Bond Fund, Inc----.-------------- aus jJuly 15)July 5 ge” OS ey Cae i a 1$1% July 2\June 21 
Marchant Calculating Machine Co (quar ) - \July 15\June 30 St. Joseph Stock Yards | Re SR RRS PE 50¢ |July i/June 19 
Maritime Tel. & Tel. Co., Ltd., 7% pref. (qu.) - ie ‘July 15\June 20 St. Louis County Water Co., $6 pref. (quar.)---| $1 |Aug. 1)July 18 
CN CN onc aca euevsigescse- July 15\June 20 San Antonio P. 8. Co. ric Co (mont (series 1939)| $1% |June 30\June 15 
Markle Dew. & Trust Co. (Hazleton, Pa.) (qu. ® \June 30\June 6 San Diego Gas & Biecerte C ‘©. (monthly) - - --- - - 7he July 15\June 30 
Marshall & lisley Bank (Milwaukee) (s.-a.) --_ - be [June 27\June 20 | Sears Roebuck & Co. (quar) = =o 75e |Sept. 10|Aug. 11 
Eee 30c 7|Dec. 20 Second National Banik Boston) (quar.)...-<.- _$1 |July 1)June 25 
Massachusetts Utilities Association— Second National Bank (New Haven) (quar.) -- - 75c |July 1)June 23 
5% participating preferred (quar.) ---------- 62'4c |July 15|June 30 | Second National Bank of Wash., D.C. (s.-a.) - - - $1.80 |June 30/June 19 
Mayflower oe SE EDs wimaie wd ne *. $3 June 30\June 17 | Securities Invest. Co. of St. Louis, com. (quar.) - 50c |July 1\June 24 
McCall Corp. (quar.)...---.------ --.------ 35e |Aus. ijJuly 15 | 5% conv. preferred (quar.)._._------------| %144 |July 1)June 24 
McCrory Stores Cor 5% CO ee $1% |Aug. I/July 18 Security Storage Co. (quar.)__--..----------- $1 jjuly 10\suly 5 
McIntyre Porcupine bdines Pea: | ee t55'4c ‘Sept. 2/Aug. 1 Security oe Buiidi Inc.— 
McLellan Stores Co. 6% owed. (quar.)....--.--| $1% |Aug. Il1jJuly 11 $7 partici i pre LR $1 |July 8)June 24 
Medusa Portland Cement, common- --- - -- - --- 50c |July 1|June 28 Te GRE, WE pete cccncenentessevens 50c |July 5|TJune 25 
6% preferred class A (quar.).-..----------- $1% |July§ ijJune 28 Shakespeare So: ees Se RTE \ eee Ra SFR 10c |July 10\July 1 
Melville Shoe Corp., common (quar.)-------- 50c |Aug. IjJuly i8 a SO ST ar 50c |July 1|June 24 
$5 preferred (quar.) | EN TER $1% |Aug. IijJuly 18 a wees 10c |July 1\June 24 
Memphis Natural Gas Co_..-_....---.-------.- l5ec |July 14\July 7 Shell Union Oi] Corp. (irreg.)_-....---------- 40c |July 21\July 8 
Menotomy Trust Co. (Arlington, Mass.) (quar.) 75e |\July 1/\June 16 Shippers Car Line Corp. 3 o preterred (quar.)--.| $1% |July 1)June 23 
Mercantile Trust Co. (Bait.) (quar.)_____---.-- $2% \July 15 Jury 5 Signal Royalties Co., class A (quar.)---------- 25c |June 16\June 5 
Merchants Nat’! Bank (Shenandoah, Pa.) (s.-a.) $2 | une 30|\ June 30 Simmons Nat. Bank (Pine Bluff, Ark.) (s.-a.) - - - se |July 1/June 30 
Mergenthaler Linotype Co_---..---_-------- $1 July 25\June 27 Sioux City Stock Yards Co., common (quar.)---| 37%c |June 30\June 24 
Mid-City Federal Savings & Loan Assn. (s.-a.)-| $34 Jume 30)_----_-- $1.50 participating preferred (quar.) - - - ---- - S7ngc June 30|June 24 
Middlesex Water Co., 7% preferred (@.-a.) ----| 33% |july 1|June 25 Sloan & nn miata 2 June 25\June 20 
Monongahela Valley Water, f% pref. (quar.)__| $1% |July 15\July 1 South Norwalk Trust Co. (Conn.) (quar.)- — ---- $1 |July§ 1\June 20 
Monroe Loan Society, class A__________----- a 5e |July 15\July 7 South harem Water Co.,4%% pref. (quar.)| $1% |July 15\July 1 
Montana Power Co. preferred (quar.)------ 31% ‘Aug. lI\July 11 — ‘elephone Co., common (8.-a.) - - - 50c |June 30\June 23 
Montreal Telegraph Co. Mirres. St eet ae y43c July 15 Tune 30 convertible preferred (s.-a.) 75c |June 30| June 23 
Mountain States _— Cais lwtoccwecn de 37 %e \July 19 June 30 Gunther Berkshire Power & Electric Co. (quar.) 50c |June 27/June 19 
5% preferred RE seer RSI ES erate 62 4c July 19 June 30 Southern Weaving Co. (irreg.)__..._--------- June 30\June 24 
Mountain City Co opper Co. SS SER 1 July 23 July 9 South Bleachery & Print Works. Inc. 7% pref_--| t$1% |July 1|June 20 
Munising Paper Co., 5% ist pref.--..-------- t$1 |Aug. 1/July 20 Southern California ves Co. 6% pref. (quar.)-__-| 37sec |July 15)June 30 
Mutual Investment Fund, Inc_._-.._________- 10c |July 15 June 30 Pe i Ds nan dhe dues owad ono 6-44 37 %ec |July 15/June 30 
Narrangansett Elec. Co. 4% % preferred (quar.) 56 i4c Aug. il July 15 ——_ oe Trust Go. (Rockland Co., N. Y.)-- $1 ar ‘Eidgaunces 
National Bank of Boyertown (s.-a.)_---_------ fF fe a i = Oat Fe ee pe RE Sh Se Diveavaces 
Nat. Bank of Commerce (Norfolk, Va.) (8.-a.) - - $3 |July 1 June 25 Springfield C Water Co.— 
National Bk. of Commerce (Portland, Me.) (s-a) 25c |\July 1 June 23 ain Boe /S ETE Er ree $1% |July 1\)June 20 
aps eaw 25e |\July 1 June 23 ae preferred B (quar. , SA EER OEE MS Bae THF $1% |July i1\June 20 
Nat. Bk. of Germantown & Tr. Co. (Fate. ) (s-a)| $1 July 1 June 30 Oe EE OP OD. co emanecndeoupense $1% |July 1\June 20 
National Bank of Pottstown (Pa.) (8.-a.)_-_---- $1% |June 30 June 16 Sprin ficid Safe Depos. “ Tr. Co. (Mass.) (qu.) - 50c |July 1)June 24 
eee Le. tie ttacde<vdn mews « | 650¢ |June 30,June 16 Standard Chemical Co., Ltd. iuearian) i aking ios t75e |July 30| June 30 
Nat. Bank of Washington (D. C.) (s.-a.)__----- $3 July 1June 25 Standard Fire Insurance Co. of N. J. (Trenton) - 75c July 23\July 16 
Nationa! Biscuit Co., common. -___..._...----- 40c |Oct. 15 Sept. 16 Standard National Corp.7% hE ete ad as $1 % |July 1\June 25 
oy op eee $1% |Aug. 30 Aug. 15 Standard Screw Co., 6% preferred (s.-a.)------ -| $3 |July 1\June 21 
National Capital Bank (Wash., D. C.) (s.-a.)__' $3 |Jume 30'_----_-- Stayton Oil Co. ( uar. SE 15c |June 30' June 10 
National Central Bank of Baltimore ee +a pana $3 July 1 June 20 Steel Co. of Canada, Ltd., common (quar.)..._-. {t75c |Aug. lJuly 7 
National Distillers Products Corp. (quar.) - - - -- - 50c |Aug. Ij)July 15* 7% preferred (quar.)..-.---...-.---------- t75e |Aug. lijJuly 7 
Nat. Exchange Bank (Wheeling, w Va. 5 (qu.) - $1 July 1\|June 24 Submarine Signal Co. ‘aa es a OSGI 50c |July 2)June 28 
National Folding Box, common_ -------_--- ae 25c |June 2|May 25 Suburban Electric Securities Go. $4, 2nd pref___| t50c |July 1|June 23 
Re eo a cobucccsncesee 50e |July 1\June 24 a ee EC eee , i Seeere June 20 
Nationa, Gas & Electric Corp. (irreg.)-.._-—---- 15e |July 25\July 10 Dt (i+. atten tabhbin anna + Oana eadbiea Set lnawe cet June 20 
National Iron Works, Inc. (quar.)___-_.------ 1%e |June 30\June 25 Sun Oil Co.,4%% pref. A (initial quar.)------- $1% |Aug. l1jJuly 10 
EF il I Se 76 June 30\June 25 Super-Corp. of America— 
National State Bank (Newark, N. J.) (s.-a.)-_- $10 |\July i/June 30 MO i cc aanesancesame 15c |June 30/....---- 
Nat. Whaling Bk. (New London, Conn.) (s.-a.)_| $1% |July 1i1|June 30 Trust shares, a ts 15c |June 30}_.....-.- 
Naumkeag Steam iy Co. Oe. Gres.) atvhotan $2 July 14\July 7 Symington Gould DD Chns sekhanenenn ans 25¢ |July 15|June 30* 
Nazareth yomens <- aD on aes 1 July 10\June 30 unton Gas Light Go. aires ee oo caine $1 |July' ljjune 16 
Neilson (Wm.), pref. /tEtS hay t$1 4 June 30\June 14 Taylorcraft Aviation Corp., $0.50 conv. pf. (s-a) 25c |July 1\June 23 
New britain Nate eank fe tonn.) . it. ccaboud July 1\|June 24 a lor Milling Corp. irreg. oii pe tan 50c |July 10\July 1 
New Brunswick Telephone Co., Ltd. (quar.) -_- l3c |July 15)June 30 elluride Power Co., 2 or referred (quar.) -_.-.| $1% |July I|June 15 
N. Y. & Richmond Gas Co. 6% pr. pref. (qu.) _ - 4 July l1\|June 25 ya Haute Malleable & Mfg. Sop apa Pe 10c |June 30\June 24 
New York Telephone Co. (quar.)..__.___---- $2 June 30\June 30 Thatcher aa Con Co. $3.60 pref. (quar.) 90c j|Aug. 15\July 31 
Megas Hudson Power Corp.— kee y I TE i nom mngarneme 5e |July 10\July 1 
Ist p peeeeree (quer. Re are $1% j|Aug. I\July 15 odd = Dry oh Inc., class A pref. 
5% Qnd preferred A (quar.)---.-.........- $1% |Aug. I|July 15 gua ec owiewconenn 37%4c |July 1\June 25 
&% 2nd wes B ( uar.)_.....-....----- $1% Aug. IiJuiy 15 re Se 2... cecupen eimandéc 37746 July 1i1\June 25 
nowik & Western Ry. Co., com. (quar.)__—_- $2 Sept. 19 Aug. 30 Toklan Reelty. i ae June 10|May 31 
pw os “2 eee ae $1 |Aug. 19\July 31 EG he ee alin a So stares Oe eee x 60c |June 10)/May 31 
Northeast Nat. Bank (Phila.) (s.-a.)._._..----- 1% \July 2\June 19 Tompkins County Tr. Co. puhaen. N.Y.) (qu.). 60c July 1\June 17 
North Penn Gas Co. $7 prior preferred (quar.)__ 1% |July 15\July 1 Torrington Electric Light Co----.....---.-._-- 62%c |July 1\June 23 
at Page Indiana Public Service Co.— Torrington Manufacturing Co Se isd heb etal aie antieaead July 1|June 23 
% en ewonnakownn +$1%4 |July 14\July 3 Troy Sunshade Co. (quar.)--_.--------------- 50c July 1\June 20 
be a a 131% \July 4\July 3 Truax-Traer Coal Co. §% pref. (quar.)_---_-_-- $144 |Sept.15\Sept. 5 
RE RR 1$1% \July 14\July 3 54% preferred (quar.)...........-.-..... 31% Sept. 15|/Sept. 5 
Northern Nat. Bank (Duluth) (s.-a.) -...-.---- $3 \July 1|June 30 Lhe yen Guarantee Co. (Toronto) \irreg.) - -- - - $1 |July 2/June 24 
— States Power Co. (Del.), 7% pref_-__- 13 July 19\June 30 ek taal as cies deh pdb a bo aad ite 10c |Aug. IjJuly 15 
eS oie to cechanbecee t$1% \July 3 | June 30 on Bag © a i in eae a hail 25c July 10\July 7 
sates EE ae a eae ee 50c |Aug. 1 | July 15 Union Electric Co. of } ald $5 pref. (quar.)_| $144 |Aug. 15\/July 31 
Northwestern Nat. Ins. Co. (Milwaukee) (quar.)| $14 |June 30\June 16 $4.50 pref. (Initial quarterly) ----..---~----- $1% |Aug. 15\July 31 
Ke-ae rn 2), (ee)... a ewenccsases 15e |\June 30|June 25 Union Gas Co. of Coneds. Lid. Ggear. De a aed t20c |Sept. 15|Aug. 20 
Oahu Sugar Co., Ltd. (monthly)... ...____--- 5e |July 15\July 5 Union Manufacturing Co. (irreg.)__._-------- 50c |July 1\June 20 
Ohio Leather Co., common___..._________--- 25c |\July 1/\June 20 Union National Bank Prvsbureh) (quar.)..... $1% |June 30\June 26 
7%, 2a preferred SE ES EE Ee PSS $1% |July 1/\June 20 Union National Bank (Wilmington) (s.-a.)- - - — - $1% |June 30\June 23 
8% Ist preferred (quar.) <<< <<2222200222-- $2 July ijJune 20 | Union Public Service Co. (Minn.)— 
Ohio fa” nee $5 |June 23\June 20 | % preferred A fquar.) eae at keene dhnnes 31 % |July 1\June 20 
Ce 8 eawe - 20c \July z3\July 5 | ee rr er  cmammane ad 1% |July i1\June 20 
Oliver United Filters, Inc., class A (quar.)_.__ 0c |Aug. 1|July 18 {ge preferred 1 (i teal pmaetarree aoe $115 |July 1\June 20 
Orchard Farm Pie Co., $5 cl. A partic. pref.(qu.)| $14 |July 1|June 19 | EE, BP  ) 4. a nieanewaueeeedonns $1% |July 1\June 20 
Pacific Gas & Electric ng TR RRS Said 50c |July 15\June 30 | Union Trust Co. (Springfield, Mass.) (quar.) --- 50c |July 1\June 30 
Pacific Greyhound Lines .50 conv. pf. (qu.)- ak 5 July 1\June 20 United Gas Im — Co., common. ------ 20c |Sept.30\Aug. 29 
stg le SE a a i a yé: June 25\June 20 ne ll wes wantin $1% |Sept. 30 Aug. 29 
Pan American yg  EEEEEET, Fund, Inc. (irreg.)—- 25c |June 24 June 17 United Shirt Distributors, yy 2 rarer 25ce July 22\July 15 
Park Chemical Co., com. (initial)___.._______-_ 10c |July 1)\June 20 v- S. Industrial Alcohol Co. (quar.)_._-------- 25c |Aug. Il1\July 15* 
5% conv. preferred (initial)...__________-_- 2%ec |July 1) ‘June 20 0 ie BE Sa, SEE TL in. den docbundéccecvns 50c |June 20\ June 14 
Paterson & Hudson River RR. Co. (s.-a.)___ ___ $1% \July July 5 U: 8S. Trust Co. (Boston) oom. _& PR cen aermubel 40c |July i1!/June 23 
Penmans, Ltd., common (quar.)_-___-_.__--- t75e |Aug. 15|Aug. 5 | 8% convertible preferred ( = 40c |July 1\June 23 
6% preferred ee ncaa cannnneés t$l4¢ |Aug. l1\)July 21 | Universal Consolidated Ou Go ye ae repel A 25e |July 17\July 7 
Penn westennees Co. (Phila.)— Universal Pictures as pre le a NT t$2 |July 1lliJuly 7 
$4 no conv. pref. (initial) ........... 40c July 30\July 15 Upper Avenue National Bank (Chicago) (s (quar.)_| $14 |June 20\June 16 
Pessies Nat. Jat. Bank Lebanon, Pa.) (s.-a.)___.__ $1% \July 1\June 30 Upressit Metal Cap Corp., 8 io ein sees T$2 |Oct. 1\Sept.15 
Peoples Savs. Bk. (Cedar Rapids, Iowa) (s.-a.) _- 60c |July 1\June 30 Utah Savings & Trust Co. (Sa t Baty ire City) ap- ) $1 |June 20\June 10 
bee ES eee 35c |June 30\June 25 Vulcan Corp. $3 conv. prior preferred (quar.) 75ce |June 30\June 20 
Philadelphia & Trenton i $24 \July 10/July 1 60s ae as ee bee im +$1% |June 30\June 20 
oy Electric Co., common. .-_..._..-.- 35c |Aug. 1\July 10 Walker (H.) Gooderham & Worts, Ltd.— 
oe a dint canoes sncsasse< $1% |Aug. l1jJuly 10 gee TD at EEE ati ig ao dsm Hae ke $1 |Sept. 15|Aug. 22 
Phil _— Electric Power 8% pref. (quar.)___ 50e |Oct. 1 oop .10 were ee 25c |Sept. 15|Aug. 22 
Pick (Albert) Co. common (irreg. OB RS 15e |July 28\July 10 ngton Gas Light Co. ame. oS See 37%e |Aug. I\July 15 
LO Dhl eT ea Mi a 50c |July 7\June 25 ats 50 com. preferred (quar.)_---...-------- $1% |Aug. 1l\July 31 
Pictorial Paper Package Corp--.-__-.......---. 7%e |June 30\June 16 Waterbury Farrell Fo wt & Machine Co---- 75e |June 30)June 23 
Piedmont & Northern Ry. Co. (quar.)_____-_- 50c \July 21\July 5 en co cwaneeveé 25c |July 17\July 10 
Plume & Atwood Mfg. Co. — Se eS: 50c |July 1l1\)June 25 Weinberger Drug Stores, Inc__---_-__-------- 25c |July 1/June 25 
Plymouth Cordage Co. (quar.)___________-_--- $1% \July 21\June 30 West Penn Electric Co. coe preferred (quar.)_--| $1% |Aug. 15\July 18 
a Savings Bk. & Tr. to . (Cinn.) (qu.)- 25c |July 1)\June 25 em mmimain am $1% |Aug. 15\July 18 
SRG RR as on cne oe enken =e odmass 5e |July 1/|June 25 Westvaco Chlorine Products Corp. com. (quar.) - 35c |Aug. IijJuly 10 
public 3 Service Corp. (N. J.) 6% pref. (monthly) 50c |Aug. 15|July 15 $4.50 preferred (quar.)_._...--....-------- $1% |Aug. i\July 10 
t Sound Pulp imber Co., 6% pf. (quar.) 30c \July i1/\/June 25 White Rock Mineral Sf Springs Co.— 
herp onsen dat Corp.— 0 i i ihn 10c |July 3\July 1 
ins nc oduccusabeosoesus 20c |July 19\/June 30 7% ist preferred ( RAED panis> enesons-=2-<3 $1% \July 3\July 1 
Class i EEE EE i. a « Cacaneakbnae cous 20c |July 19\June 30 5% 2nd preferred (quar.)------------------ $1% \July 3\July 1 
$0.80 ea kh eee rere: 20c \July 19\June 30 Wichita Water Co., 7% gee (quar.)_.----| $1% |July 15\July 1 
Ralston Steel Car Co. 5% preferred (quar.)._...| $134 |June 30\June 20 Wilmington Trust Co. “Bel. PND. op.t we oto $2 July 1/\June 20 
Reading Co.— Wilson & Co., Inc., $6 ain Sieh a otter +$1%4 |Aug. I1\July 15 
Bid panes adudbaaa ane 25c |Aug. 14\July 17 $6 pref en awe +$1 Sept. 2)Aug. 15 
4% non-cum. Ist preferred (quar.)__..._  . 50c |Sept. 11)Aug. 21 Winters Nat. Bk. & Tr. Co. (Dayton, O.) (s.-a.) $2 |\June 30\June 20 
EN SS REE 50c |Oct. 9/Sept.18 Wisconsin Gas & Electric Co., 44% ate (qu.)} $1% |vuly 15\June 30 
Reda Pump - DRIES oc cneuueccaccessnas 15¢ |July 10\June 28 Woburn National Bonk Gfses. fe eee June 27\June 23 
GO ES EEE eee 20c |July 10\June 30 Wolverine Natural Gas Corp__-_-_--_--------- 7c \July 10\June 30 
Richmond Prédecisudtiere & Potomac RR. com. $3 \June 28iJune 20 Worcester Suburban Electric Co. oo eee $1 June 27\June 19 
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Holders Per 

Name of Company of Record Name of Company Share 

Wor n’s Savs. Bk. & Tr. Co.(Pitts.) (s.-a. | June 22 American Optical Co. (quar.)...............- 25c 

I re 5e Sept. 10 Power & Light Co. $6 preferred _-_.__ sooace 

York County National Bank (Pa.) (s.-a.)------| $1.20 June 24 I ath ciinl tent eeanestigqheameanedond yc 
"os * Trust Co. (Pa) (semi-annual) -_--------_-__- | 40c June 24 Amer. Radiator & Standard Sanitary Corp.— 

TREAT iy Mt aR BR nc, T FF June 24 oe Gee Sa ee 15¢c 

Youns ¢ (Thomas) Nurseries, Inc___.----.----_- June 26 7% PD preferred (guar |S ORS EE LEN TRIE PEEPS * $1% 

cs Corp. (irreg.)-..--------- iC 


Below we give the dividends announced in previous weeks 
and not yet paid. The list does not inelude dividends an- 





nounced this week, these being given in the preceding table. 


Name of Company 


Holders 


of Record 





Abbott | Laboratories (quar.)_........--.....-. | 


== teat 


M% ARE EEE AIT 


iis 
Abercrombie & Fitch Cc Me 36 ref. we % eee 
Acme Glove Works, Ltd., 644% pref. (accumu-| 


AB... a ‘fullietaply Corp. —~~-~-222 
ultigraph 
Aero Supply Mia. c 


Aetna Insurance Co. (Hartford) (quar.)_......- 


Aetna Life ee — SN pepetsawewrnce 


berg Bearing Co., class < (quar. i daccactaeiedeaend 
Alabama Power Co. $7 om oe 
$6 preferred ieee bh cciadinde selttebha 
$5 erred seestary? oh diihnteantadenanthaiarianmmtieindadl 
Alamo Nat. Bank (San Antonio, Tex.) (s.-a.)_-- 
Alaska-Pacific Consol. Mining Co. (quar.)_-__- 
Albany Packing Co., common (quar.)___._._- 
7% preferred (quar. oN Epa Aen a 
Albany & Susquehanna RR. (s.-a.)__---..----- 
ma Steel Corp., Ltd., ze preference______- 
gheny Ludlum Steel Corp rnattalltn ns tata tor doles ait te 
Allegheny Trust Co. (Pittsburgh) (quar. ). wwe 
Allegheny & Western Ry. Co. -) (8.-a.)..- 


Allemannia Fire Insurance Co. (Pitts ‘Pa. os med 


Extra 
Allen Electrical & se pment Co. (quar.)...-.-- 
ss Adding Machine Corp. com. (quar.) 
ARRIETA hae i, a Sp, <a FeES 
a Spe eae 
All Laboratories, Inc. (quar.)....-..-.-..- 
Allied Products _ rp 
Allied Stores Cor Ge seek taaas 5 Ne dntheadeactl 
© OG. SEE Je wscnscdcee 
Allis-Chalmers Corp 
Alpha Portland Oamans CMiedcchase+sé0b share 
Aluminum Co. of America $6 a) (quar.)...- 
Aluminum Goods Mfg. Co. (irr 
Aluminum Manufacturers, Inc. y Ae D seweses 


Amalgamated Sugar Co., 5% pref. (quar.)____ 

SR Atkins bop ccopumeenabetissébinnd 
Amalgamated Trust & Sa 
American Agricultural Ch 
American Air Filter Co., Inc., 1% pref. (quar.)-_ 
American Airlines, Inc., $4.25 conv. pref. (qu.)- 
American Alliance Insurance Co. CEN <3 56 eewae 
American Bakeries Co., class A (quar.).....--- 

Ct i sn coe esepuwmnntawesversuwed 


6% preferred (q ion povmmrereains cobentegns 
Amer. Bank & ‘ust to. (New Haven (s.-a.)__ 
Amer. Bank & Trust Co. (New Orleans) (quar.) 
American Barge Line Co., new (initial)... - 
American Bemberg Corp., 7% pref. (8.-a.)_____ 
Ameqjcan Brake Shoe & Foundry Co. common. 
Ds icaweedintnancutdbdannhcduindoaede 
5%% conv. preferred (quar.)._...-....-..- 
American Business Credit, class A (irreg.)___-_- 
American Can Co., 7% preferred (quar.).....- 
American Ca — Corp. $3 rred 
Amer. Car & oy Fen Pe ae pf. (qu.) 
American Cast iron % pref. (s.-a.)__- 
American Casualty Co. Or enaiae. Pa. ) (quar.)_- 
American Cigarette & Cigar Co.— 
ee ed. 6 an cbabbsbacuccbak 
tAmerican Cities Power & Light Corp.— 
2 5 } le eetee eee 
(68 %4c. in cash or 1-16th sh. of class B stock.) 
American Coach & Body Co. (increased) -..-.-.- 
— Colortype Co., common-.--.-.....-..-- 
Pint hin rtd Bue vase dbase cdedaddonang 
pe Tt Pi cspécndedseckecssbase 
er Si Dinas cane bese eennveswne 
American Cyanamid Co.— 
Ciass A vot-Ooms (GUGP.).. 2.2 cc ccccccccccss 
Class B non-vot com(quar.)_-...--....----- 


3a preferred 3rd series (quar.)___. .....--- 
American Discount of Georgia (quar.)______-_- 
American District Telegraph Co. (N.J.)— 

SMH PeeMrres (GBEP.) «<n ccccccccccccccecs 
American Dr tae. COE) onccragncceure 
American Envelope Co., 7% B 2%} A (quar.).-.- 

7% preferred A ( a la en arn 
American Express h PE obewes beeeenee 

COREE) Ga Venn nee eeneesee oaceguewee 
American Factors, Ltd. common 1 yearend veswe 
American Felt Co. wo” mal 
American Fork & Hoe 


American Gas & Electric 6. 4 % ‘pref. ( (quar.)| 


4% % preferred quer es SE ee 
American General Corp. Coons irregular) -.-- 
American Genera] Insurance Co.(Houston) quar. 
American Hair & Felt Co., 6% 1st pref. (quar.) - 
il ET ag TEE 
Amatcan Hard Rubber Co., 8% pref. (quar.)-- 
American Hardware Corp. (quar uar.) 
American-Hawaiian ene © Co. (irreg.)....- 
American Hide & og wd 
6% conv. preferred ( wd; ia taeai latest eteaiurnnas 
American Home Products Oe & (monthly). -.-. 
American Investment Co. 
5% cum. conv. poere SND occmunnenns 
$2 cum. preference (quar.)_......--.-..---.-- 
American Tight & Tract ~y -com. (quar.)__-- 
OF PONTO (OEE) 5 own cccccecccnsccvccc. 
American Locker Co. non-cum. class A (quar.)- 
American Maize Products Co. common__-_____- 
Fe ee SE ic cktcedscacbebkbossos 
American Manufecturing Co., 5% pref. (qu.)_- 
Common (increased ) 
American Nat'l Bank (Nashville, Tenn.) (quar.) 
Cee - Sb mb ed cresocecescsseoseebbase 
American a oo preferred (quar.)....- 
7% preferred (q 
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June 
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pon de Rois Mill yy 
ng Co.,4%% conv. pf. (qu.) 
American Seating Co. irreg. cell daa eae arena age 
American Security & Trust Co. (Wash, D. C.) 
Sa i a 
American Smneliing & ee OO., Gihecctiaca 
7% ist preted Di nninbbdamcodeseued 
American Snuff Co. com. (quar.)............-- 
I ener 
American States REE (Indianapolis) (qu.)- 
American Steel Foundries_..................- 


sy Tele ~~ ne we: (Abilene Kansas) 

Sp See Sen)... .. wa cawenccounecoon 
anaes Telephone ry Petearaph Co. (quar.)_.- 
American Thermos Bottle Co. common A (irreg.) 
American Thread Co. 5% pref. y 6 Femail 
American Tobacco Co. 6% pref. (quar.).....-- 
Anpersous Trust Co. (Ohadiocve, Nee ©) (quar.)- 
Amer. Trust Co. (Gan Fran.) 4% conv pf. (qu.) - 
American Viscose Corp. common (initial) ___-__- 

Preferred De alts aad Ted cates eel 
Amer. Water Works & El. Co. $6 Ist pref. (qu.)- 
Co. “ye wy bo tweEeencuyeeunedcwne 

\% preferred (s. eusadeud 
Amoskeag Mfg. Co. Crinai liquidating) - hin Aeiotd  ie 
Anchor Hocking Glass Corp. $5 pref. (quar.) - - -- 
my ey Inc. (quar 
x Electrical Mfg. common (quar.)...----.- 


renee: Inc., ~ 9 hatieiacat int inmiatcd 
pa Cotton Mills preferred (s.-a.)_.....-..- 
Arkansas Power & Light $7 pH: (quar.)_.- 

6% preferred (quar. beg ethnn eae ddan bowen 
Armour & Co. (Del.). 7% pref. (quar.)  teeddal 
Arnold Print Works common CMDs cb ntesnan 

ey NOU SON Do nn ow cutnndd cand eeak oe del 
Arrow-Hart & Hegeman Electric Co. (quar.)-- - 
Art Metal Coastruction Co. (irreg.)........--. 
Artloom Corp. 7% A eoptn loun: Fab dectbasinadl 
Arundel Corp. y Lew erdsstadaddad 
—— Ss GUN e odecdvdnstictiebdeieniw 
Ashinnd Oil & Refining (quar.)_.........-..--. 
Associated aie ys of Canada, Ltd., com... . 

¢ We I COE) on ho wht cbaadebbddcon’ 
Associated Telep one > a Ltd., $1.25 pref. (qu.) 
— te (quar acddedunasewoaks 
Atnilenn Topeak ie Sante Fe Ry Co.— 

5% non-cumulative preferred. ___._.....---- 
Atlanta’ Birmingham & Coast RR. Co.— 

5% preferred (semi-annual) -..........----- 
Atlanta Gas Light Co. 6% pref. (quar.)......-- 
Atlantic Gult Fire Insurance Co. °5. Eines —  Ie= 
Atlantic Guif L West zeae 8. 8.8. 


5% non preferred ( 

Atlantic Refining Oc Co.,4% gy: A (q ous ER 
Atlantic Savings & Trust Co. avenach, Ga.) 

EN PE BP a ae 
Atlas Thrift Plan Corp., 7% pref. (quar.).._-.- 
Auto Finance Co., common (quar.) 

5 14 Zo referred (quar 
Autoca . $3 pr a ili tartare ncn 
Aancuatie Voting Mac ne Corp. (irreg.).-.-.-- 
Automobile Insurance Co. (Hartford) (quar.)-_-- 
me Se (B. A ) & Sons 6% pref. ww (quar.)-_.-- 
Aveataie Mills Pl chidaunuupwetedosoes 
Axe-Houghton Fund common (irreg.)--.--~--.--- 
B Caaes & per Mls, 6 saree awret noosa noone sastet 

adger ope preferred (quar.).....- 
B /G Foods, Inc., 7% ‘ler bet oS 
7% PK AY« 3 See Oe Fe 


5 1 % ahaped (GEE Pemwwetwewnwdesanedee 
Baldwin Co., 6% preferred (quar 
Baltimore National Bank (Balt) ) (semi-annual) - 
Banco di Napoli Trust Co. (Chicago) (s.-a.)_-_--. 
BancOhio Corporation (quar.)_............--.- 
Bangor Hydro-Electric (quar.).............-- 

Fs Hi led dipccanaads ciducddcoccund 

ook. ww 8S ey 
Bank of America (quar.).....---....--.-..-- 

Preferred (s.-a.) eee 
me of —e & Savings (Wash., “D.C: — 

NO LS CE REE III FR a 
- me Ocuamercs & Trusts (Richmond, Va.) 
Baden of Missocsse Co. y er. Dini an Saal de in tte ba ion 
Bank of New York (N. Y.) (quar.)_.........-- 
Bank of Nova Scotia (quar.) ekiiaen neh Os tae e 
Bank of Port Jefferson (N. y* ve See 
Bank of Yorktown (N. Y.) (qa Denk wanssaws 
Bankers Commercial Corb. C.)— 

6% preferred (quar.).----...-------------. 
mx National Investing Corp., com. (quar.) 

OF PEGRTOE (GUAE acc wcccccecenccccccecs 
Ba A Trust Co. (N. Y.) (quar.)........... 
Barclays Bank, Ltd., Aand B shane (interim) - - 

Preferred (interi m) bebtewew tun swe oheenne 
Barker Brothers Corp. +. rene eee 

54%% eeeoeree | [EE deesuwetes onvbbécunce 
Bastian-Blessing Co., common.-............_- 

$5.50 preferred (quar. Epivevevtentnwipaeswatt 
PB Es nh acbibttncndhinsccosctocess 
Bausch & Lomb Optical Co., common________- 

5% convertible preferred (quar.)___________- 
Beatrice Creamery Co., com. (quar.)......... 

$5 — Og eX 2 PROP as 

$5 pref taupe. 
peatte I Bros. 
Beech 


Creek Rit ( ie O wins hmaeeanenees 


xtra 
BOT Eectteet fa aes common (quar.)..--.- 
Pt Ct Pc kgcneh nh aneguoekbaaes 
Bell Tolophone Oa of Canada (quar.)...-..-- 
Belt R. & Stockyards Co., common (quar.)_- 
6% preferred tO SRNR ean ee Sea 
Beneficial Industrial Meee Corp. (Delaware) 
Ce) ee. secddesaccédn Bouse 
$2.50 prior ferred 1938 series jouer. eee 
ae ational Bank (quar.)......-....- 
NE SIRE Rapa Seep ee ee eee 
Bertram (John) & Sons Co., Ltd. (initial).....-. 
Bethlehem Steel Corp. pref. (quar.).....-...-- 
er yy 7 nd nnnebaddecvuneen 
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Per When 
Name of Company Share | Payable (Pf Record Name of Company Share | Payablejof Recora 
Birdsboro Steel Foundry & Machine Co-..-.---~- 25c \July 31 July 19 Canadian Settons. TA Ltd., common (quar.)...-.-.- $1 14 
Birmingham pe yaa $7 preferred (quar.)..-| %$1% |July 1\June 18 6% PERE Ge RE Te ed 14 
$6 preferred ( Becker Mi. ibenehimionmiiibana~e oe $1% |July i1j\June 18 Canadian Fire Insurance Co. (Winnepeg) (s.-a.) b¢ 20 
Black & fg. bg (quar. (increased) - - . 50c |June 30\June 16 Gamedien Foreign Investment pref. (quar.)_--~- 3 15 
Blackhawk-P: OR A eR RE $1% |July i/June 15 Canadian General Electric (quar.)_-.-.....---- f 2 14 
B ne Canal Nat. Prank (Providence, R. 1.) Canadian Industries, Ltd. common A (irreg.)_..| 1$14%4 30 
Ph. ettbeceeenuaseessoscssboe $1% |July i1jJune 21 SD LS RE 731% 30 
Blaw-Knox Co. (interim)...........-.....---. l5c |July 7\June 9 (ST "eae RRS 331% 30 
Bliss & Laughlin, Inc., common....-....._.--- 25c |June 30\June 23 Canadian Light & Power Co. (s.-a.)_--...---- 150c 26 
5% conv. greeren ( i a a a lode ain dotew dh 37 %ec |June 30\June 23 Canadian Machinery (initial)............-.--- +50c 14 
Bloch Bros. obacco 6% pref (quar.)-~------- $114 |June 30|\June 25 Preferred (irregular)..........-..-.-..---- 137 14 
Blue Top Brew., Cs 4 sa 30c |June 30\June 16 Canadian Oil Com es, Ltd., 8% pref. (quar.) $2 20 
anaes hal (Sidne ney & Ce te Inc., 7% pref..--. 133% \July i1j|June 27 Canadian Pacific Ry. Co. ro % non-cum. pret... 2% 1 
Bohn Aluminum & Brasgs.................-_- 50c |\July i/June 13 Canadian Silk Products Corp. $1. _-t A (qu.)-|137%e 14 
Bon ae a isan ce eran ee en mnaheniin $1 \July 31\July 15 Canadian Wallpaper Mfrs., Ltd., class A... --- 1 4 
EE nnn wthnitbaddnnttemeadibine 62%e |July 3l\July 15 CRE Bien cwscapecneupstupepepecerqgoeswcce 1 4 
pA RRR 4 July 1\June 17 Canadian enahonee 3 a oS eee 150c 16 
Boston tance Co., 7% preferred.-......-- t17 Ke |June 30\June 12 anadian Wirebound Boxes, Ltd.— 
Boston & Albany BR. Oo. (quar... 222.222 June 30\May 31 Class A ‘oun Re a OR t37%e 14 
Boston Elevated hie rat cunndign diet 1% |July i\June 10 Class A (accum Dn ditintdneemnaaadeed +12 73¢ 14 
Boston Herald-Traveler Corp............---- 40c jJuly i1/\June 24 Cannon tl Si saceustatebdmmeconngandet 18 
I St cesar anweasana #4 July i1/June 20 Capital SAminietration Co. Ltd. $3 pref. A (qu.)} 75c 20 
Personal Property Trust. (quar.).....-- 1 July 15\June 30 Ca em Nat. Bk. & Tr. - (Hartford, Conn.) 
8 Warehouse (quar.)...-......-- 75¢c |June I, 3 A a cinppmenatun ana are 50c 6 
ET os ws iinldtebinlamahadti 25c |June 30|/May 31 Capita hone, enhethin lan nresdbeiieeee 25c 16 
(E. J.) & Sons (quar.)....____--.-._.--- 30c |July i\June 14 (Philip) Mfg. Co., 6% pref. (quar.)..--- 313 20 
Bralorne Mines, Ltd. (quar.)_........--.----- 20c |July 15)June 30 ar $3 ” pref ( la taal wenn es tll 1 30/June 20 
I ills ill inde een ane nandinnt 10c |July 15\June 30 Cariboo Gold Q Mining Co., Ltd......--- 
ranch Banking & Trust (Wilson. NY fy (qu.)- $2 |July i1\June 30 St Cl dich ancdaccnehduatien oben $fc 4 
srencasts & uge, ae. 7% cosy ref. (quar.)- 87%e |July i1\June 23 Si taleteldechadadutities tnd dite Spanien can tauchditbikinangn adteentiots 2c 4 
rantford , Ltd., $ lst pt FE -)| 132%eclJuly 15/June 20 Cormatio® Os., G0UIIR. 2--cccccccccccocscce 50c 19 
Br Feiss. Heat i Power, — 5% ist preferred (quar.).....-.....-...--- $i is 19 
6 ee 18134 [July 2|June 14 Carolina Power & Light Co. §7 pref. (quar.)__- $1 16 
Bridgeport Brass Co. (i Rese pee 2 June 30\June 16 i SN BN 5 bn ccwecgaccencusnscacs 1% 16 
~ dgeport Gas Light Tl: catinds dt ui dnies toaoares 40c |June June 14 Carriers & General Corp. (quar.)..........---- 24° June 24 
rt td ape en Co. 8 Catetlinkesec anette sa 40c |July 15\June 30 Carter (J. a 6) ea al cide wt eb ae 1: 30|June 26 
Boi a i ns as onl 50c |June 28|June 20 Casase 2° ills, Inc., common. -.--..--.-.--.- 50c 14 
jo Mie, Oe common (increased) (quar.)-_.-. 25¢e |July i\June 16 8 preferred A m auee.) OE LA $1% 14 
iia iinkneanh aanednmn wan < 50c |July i\|June 1 it catching aban aahmiire 60c 14 
Briton px. A Oil Go. quar.) te ee t25e \July 2\June 1 nk & Trust Co. (Portland, Me.) (s.-a.)| _50c 23 
British- bacco Co.— ay (J. I.) Co., 7% ew Sl Jeecnannn $1% 12 
Amer. deposit. rcts. ord. regis. (interim) __.-- 7d. |\July 7\June 17 Castle (A. M.) & Co. (quar.)....--..----..--- 25c 30 
deposit rcts. ord. bearer (interim) ___ ~~ 7d. |\July 7\June 17 snide ethene winlinossdnonedn 25c 30 
British-American Tobacco Co., Ltd...--.-----|..----- June 30\June 4 Ca & Susquehanna RR..___--...--...--- 90c June 20 
interim diy, of 7 ce for each £ of ord. stock. Ce Corp. of America, common. _-.-_-_--....-- 50c 17 
n No. 186 must be used for div. 7% cum. ist apie (semi-ann.)___-- $332 17 
British C lumbia mene ‘mt & Gas Co. lst pref. (semi-ann.)...............-._..-- % 17 
6% preferred (quar.).......-....----..--- 1$1% |July 2\June 20 7% cum. prior r preferred (quar.) ci haoutatia $1 % 17 
British Columbia ol TE By Co Celluloid participating Ist pref. REL {31 % 17 
5% Lewy preference (paya ein MS Pip sterling) Central e tes (quar, nds deepidhaleitial $45 30 
USF ST 2 ara Piha piper a a A ate ie 2%% \July 15\July 1 Cent. Canada Loan S one oe Lanne i @ 2 18 
British Colombia P eye Cup. @ di. -A (quar.).....- 150c |July 15\June 30 Central Cold Storage Co. (quar.)....--....--- 25c se 
British Columbia Telephone Co Central Electric & clephone Co Co., $% 2-4 qu.) 75e 14 
6% prior Se 8 a a 1% |July 1/June 16 Cent. Hanover Bk. & aad $1 17 
6% preferred (a a el a al ee 1% |Aug. 1\June 17 Genre} Illinois Light Co., 4 oh 4 (quar. =e. 3 20 
British ortg: & & Trast Co. (Stratford, Ont.) Central Kansas Power Co., 4 % pref. (quar.)..| $1.1 30 
B oad Street Ir rahen Cann. Gener S02 384 [Suiy fisune 20 Cena Maine! Power ya 1% 10 
r nv to dah ts y une il aid ate nmnbommaemnh 
proed & ay d Trust Co. (Pifiadelphia} (8.-a.).-- 20c July 15July 5 6% preferred oy anther eirieecantiidadsdn tage tiinagisieen $i is 10 
Brockville Trust & Savings Co. (Ont.)_.____-_- 62 7c July 2 June 20 $ erred (quar. Dm 6 sane 31% 10 
Brompton Pulp & Paper Co., Ltd. (quar.)-__--- 12 July 15,June 30 5% preferred (quar.)........---..---..-.- 62}%c 10 
Brooke (E.G.) Iron Co------...--..--.---.--- 15¢ |July 19\July 7 Central Nat'l Bask & Trust Co. (Des Moines)— 
Brookjine Trust Co. (Brookline, Mass.) (quar.)- $3 \July i1jJune 10 an nmhemenneancnmndthe $2 30|June 20 
Brooklyn Borough Gas Co. common (quar.)_._- 75e jJuly 10\June 30 Central Gato, Steel Products Co__......--...-- 35c y 15 
woh partie. Br preferred . % wae posenoapecece 75e |July ijJune 10 Gold Sines. Lid. (quar.)...-- $e 14 
) (semi-annual)... $2 |July une 23 Extra SORE IT GAS TORE 1 2c 14 
Seocient Porcupine ines, Ltd. (quar.)......-.- t3c |July 24|June 30 Central Penn National Bank (Phila.) (quar.)_-_- 40c 25 
Brown-Forman D es Corp. $6 pref_.___.- +50c |July 1/June 20 SEE ORG 6. conccemepnokaoncneout 15c 5 
Bruce (E. L.) Co., common ....-......--....-- 25c |June 30\June 23 a IRS er RE IN A Ae ep 25c 5 
7 a ame $1% |June 30\/June 19 Central Trust Co. (Cincinnati, Ohio)_.......-- 1 1jJune 20 
3 preferred quar. )-- EOIN CEP EE, OE 87 %ec |June 30\June 19 Chain Store Investors Tr. toseen ass.) (qu.) 2 14 
$5 pref. (quar.) i July ijJune 20 this MiktndEbhasacestensnanasmeanace 5c 14 
Buckeye 8 eve Steel Cast "6% Schseel lanes ye 1g Aug. 1 July 16 Ohamph ion Paper & Fibre.----------------_-- aii 14 
ROP te Eg alae ON *~_ Ce 8 
saan Erie Co. common (irreg)..........-.-. 25c Suly 1 hone 12 Chapman vate N Mfg. Co., common (quar.)_..- 50c 1|June 20 
7% preferred quar.) ain Admnnhs beth mene $1% |July i1)June 12 Chartered Trust & xecutor Co. ig. (Foronto) ices $1 16 
Bufiato Ankerite Gold Mines, wt (interim)..-}| 1{10c |Aug. IljJuly 25 Chemical Bank & Sy Co. (gree Mee: 4 19 
uffalo Industrial Bank (N. Y.) (quar.).____- 35c |June 30)June 23 pt ane Canal er ee 7 A, N. Y.) (s.-a ate $1% ij/June 23 
Buffalo N wan oF common (8.-a.)-.....-- site cane 3 ane 16 (Ounce Corp 57 Bt preferred (quar. $1% 1|June 20 
en nA Ei cnet means iad Richoak beens une une Chesapeake Cort Corp. 
Bu ‘alo —, & Bastern Power Corp.— oad vidend announcem: nt re last wcek was 
$5 peetecred ht pinnae etinee > diem eid $1 Aug. i|July 15 intended for she Chesapeake Corp. of West 
60% Ss Ti tntebenanebenies oud 4 July June 14 Point, V 
Building ucts, Eo ameidinaceemein +17 je July 2/June 14 Chesapeake & hio’ Ry., commen (ett) .ccaas 75c |July i1jJune 6 
B fey Oy a i a ee AG a a June 30\June 2 4% non-cum. series A pref (quar.)......---- she July ijJune 6 
Bulolo Gold Ltd. (interim) (s.-a.)_.- t$1 is June 30\June 9 Chicago Daily News, Inc. (s.-a.)_-....--.----- July i1)June 20 
Bulova Watch Co, (quar.)-...........-....-- July ijJune 20 5% lnc pdedihendnchpanusend $1% |July 1|June 20 
Bunte Brothers 5% preferred (quar.)..--.....- $1% |Sept. 2)Aug. 25 Chicago Flexible Shaft Co............--.-.--- $144 |June 30/June 20 
5% Pref gus.) ae minted tiki we 6» wae $1% |Dec. 1\|Nov. 24 Chicago Mill & Lumber Co---__..--_--------- 50c |July June 16 
Burdine’s. Inc., $2.80 pref. (g 2, EPP Ree 70c |July 10\|June 30 o Pneumatic Tool $3 conv. geet. (quar.)_- 75¢ |July 1j)June 20 
B Bre oe aE , i sade og nktel she July ijJune 15 $2.50 conv. prior preferred (quar.).....-..-.-- 62746 July i1)/June 20 
Bur (F.) nufact Co., common. -.- July ijJune 12 Chicago Railway, Equipment 7% lave pehbesees t/$1.31%\July i/June 21 
$2.20 preferred (quar.).-....-.....---...-- 55c |July i1/June 12 Chicago Title & Trust 72 neiabinditithhlin meting 1 July i1jJune 19 
pam Steel koh oo onda cx fnitida trench nent 15c |July 2\June 16 Chillicothe Sener Co. a? o pret nie e 1 July 1\June 20 
B a a epi ae Ee es ex a ei Christiana Securities 0, preferred ( ey )- 1 July ijJune 20 
Business Capital Corp. class A (quar.)......_-- 12\c |July 3l1\July 24 ene eee Hines S 5% DiS ewes A Pas he do $1% |July 1\June 16 
Butler ye ayer Co.,6% pref. chs re June 30\June 24 be go New eS 
Byers, a M.) Co Ze preferred. = — —---—----- |... =. July ijJune 14 (quar ee | gi Sept. 2\ Aug. 15 
Div. of $2.0708; presenting the quarterly oisdnba & ~ HERE Bell Telep. “s- (quar.)__| $1.12 |July I1)|June 18 
div. ~— oye & due “Nov. * 1937, a int. Cincinnati 1 Union Stock Far“ eer Tes mone iit June 30 June 21 
hereo Cincinnati ion Terme i oo y une 
Cable & Vi lselens (Hiding), Ltd. (final)......- 4% \July 15)..-...- ey, —— Bh Bank & Trust Co. (Sava AE a Ga. 
Calamba Sugar Estate (quar.).-....-........ 40c |July 2/\June 14 Ea ae pip it ai a OIC $1 |July 1/June 17 
Caldwell (Atk & G. J.) the inabanhnsameonesdod Be iney tl........ Citizens 2 National Beak & Trust Co. (Engle- 
California Bank (Los Angeles). ............._. 50c |July 1 25 Uo ae $1 |July i/June 30 
California Corp., common. ._........- 25c |Aug. 15\July 31 to RE A SELIM AES YA i $1 |Oct. 1/Sept. 30 
Bp Penne (GOP) 5 cnn nnccccccncocccece 62%c |Aug. 15\July 31 Cteiaens és 1 eathara Nat. Bank (Savannah, Ga.) 30c |July i1jJune 10 
California Water & Telep. Co., $% pref. (qu.).| 37%4c [July ijJume 20 | | Common.....................-.......... 20c |Oct. 1|Sept. 15 
Calvert Bank (Balti more) ) 8 Pd pasonnsaapens $2 June 30\June 27 Citizens Water Co. (Washington, Pa.)— 
Camden & Bur Co. (s.8.)--- 75c |July il|June 14 % pref it tera a aE $14 July i|June 11 
Beit evel WAY Hae | eae Wane onscs wn en) HE A 
(Pete endl *-deedeed dae eerie eed c re 8. eee eeeeeeeeeeee une 
Cangds Bud | Breweries agua » eieeedeanet t5bc Suly 10\July 2 City Baki Co., 78 ot ON eaubepe $1% |Aug. ljJuly 25 
Canada pte ag pee are interim) how a aepaeiatin 10c |June 30\June 15 City Ice & (ae OP ae ce aha 30c |June 30\June 17 
Canada C & Motor . Ltd., com. (quar.)- #39 iene 30\June 14 City Investing Co., 7% pref. (quar.)___.--.---- $1% |July I\June 25 
5% (quar mer) poseneeonsancespanenes 1 |June 30\June 14 City Nat. Bk. & Tr. Go. eens 2 0.) @.-a.) 30c |June 30|June 20 
Cc a Foundries & Forgings. class A (quar.) - $37 73¢ Sept. 15|/Sept. 1 City Nat. Bk. & Tr. Co. ( ope $4 |June 30\June 28 
ee CO eae 7%ec |Dec. 15\Dec. 1 City Title Insurance Co. (quar.)..----------- 12%e |July 20\July 15 
Canada Life apie (Toronto) (quar.).....- t July 2/\June 30 Ext AED BA NL PRA TRO rage A eT 7%e |July 20\July 15 
i ange A Corp. common. ____-...... 50c June 28 June 14 Seared 4 Mahon = 65 (s. <. 5 ee $1 july 1/June 20 
Gg -y pee Litt tee TTT une une ear rus 0. a UaP.)....-------- une 
Canada Northern Power Corp., Ltd., com. (qu.) jie July 25\June is _ So ipo eapiedje " et re RET ae 25c |July i1|June 20 
7% (quar Pekehnpaccascesésccenns t$1% |July 15|\June 30 an ee  eesdstinae 25c |July i\June 14 
Ganede Packers, SE Do ccamoccoccences t July 2\June 16 Cleveland Builders upply ts os oil nena ih anthinan ital 50c |July ij\June 16 
anada t Mtge. Corp. (Toronto) (qu.) #2 July 2\June 14 Cleveland Electric Mlluminating Co. com- - - ---.- 62%c |July i1/June 20 
Canada Southern Ry. (semi-ann.)___.._.____. $1% |Aug. 1\June 30 $4.50 preferred (quar.).__...-.------------ $i% |July 1)June 20 
Dividend declared payable in U. 8. Dollars, Cleveland G raphite- Broase Co. (interim) ~.--.-.-.- 40c |June 30)June 20 
less Canadian dividend t tax. 5% pre a e.g ee A $14 June 30\/June 20 
Canadian Breweries Cleveland Trust do oD Ge a pRekaetin June 30\June 18 
$3 preteered (quar. ) (accumulated) samhanenee t75e July 2\June 14 Cleveland Union Stock Yards Co. (quar.) - - - -- 12 s4¢ July 1j)June 20 
“Somme. mmon (Quar.) $12 July 2\June 14 Cluett, Poa bod iy & 00. 7. es “(quar. cain sis July i|Sune i9 
0 ee c une uet ‘ea uar.)-..-.- une 
% ins erred (quar.)..........---....- t2 July 2\June 14 Coca-Cola Co. ae y Mg ee Fo ol arene 75¢ |July i1|June 12 
ag oo on wwe reewescccenscee te July 2/June 14 Class A (gemi-a SP 1p ETTORE $1% |July i1/June 12 
60c. non-cumul. conv. pref. (quar.)......_.- tide |July 2\June 14 Coca-Cola ttling ( (Del. ) $2.50 class A (quar.)-| 624c (July 1\June 15 
Canadian Converters Go., Yd (aia )--- = iments: | ements. 62sge (July I/June 18 
o-----5- u une 30 = ee c |July une 
Canadian Car & Foundry. af. ee Sutener-seanannnarececoarens ge |July |1/June 15 
Cal asdlan clans (accuniulated) 2 ach sees ie sha yee 44c |July 10\June 21 Coca-Cola Bottling Co. of St. Louis (quar.) --- 25¢c |July 20\July 10 
Celanese, Ltd. (quar.)- °° 02=22272 enn ene eeeeenahwes suamabe 25¢ |July 20\July 10 
Om ww ew ee = we A 25¢ |June 30\June 16 mw ip janerastonns Corp-, common..._.-| $5.70 |July 1|June 3 
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Name of Company 





Comes Lamp & Stove Co. (quar.).....--.--.. 
Collateral Loan Go. jo. (Boston, Mass.) (quar.)--- 
Colonial Finance Co. (Lima, Obie) phase sale 


Colouial Trust Go (Waterbu a i 
Wa nn uar.)_ 
Colorado Fuel & Iron —. atvantbibaien 2 deal 
Colt’s Patent Fire Arms Mfg. Co. (quar.) RE oe 
Columbia Baking Co., com. (quar.)-...------- 
$1 eapeting preferred 2 es 
Columbus Bi, & "fr. Go.(Columbus, Ga.) @aj-- 
Columbus & Southern Ohio Electric Co.— 


Baking 
$1.20 prior pretred (quar EOE 6 TEE: 
Commercial Credit Co. , common (atiar) io elie 
4% % conv. pret. I ene on ieivenessintichinientinas 
Commercial] In ~ A... es com. (qu.)- 
$4.25 conv. D trey Mood a ia alee 
me ional Bank & rust Co. (N. Y.) 


Sol ve 

pe Trust ¢ Co. (Jersey City, N. J.) (qu.) 
Coparens Trust Co. (Kansas City) (quar.)-_-- 
Commodity Corp. (quar.)-.-.-----.------..- 
Commonwealth Edison Co. (quar.)-..----..-- 
Commonwealth pa A oii 7 Ee | SE Ty. 

Commonwealth Loan a 
a... & SO 2p oe 
Commonwealth & thern Corp. $6 preferred _ . 
Commonwealth Utilities Corp. % pref. B (qu.)-_ 
64% PD re "fauar,)< ilies tnd wie chinnthanernavtiines 
o OF ee ee eee 
eae preferred ‘* a i a ee a 
Commonwealth Water | o., eat pa. anes.) - 
Commonwealth Water & Lt. J ag °$ pref. (qu.)- 
ee Dn, .  ponmesstadbndoe 


uarteriy 
Connecticut Fire ins. Co. (Berterd. ag \ Pee 
Conn Gas & Coke Securities $3 ee) 
Connecticut Gen’! Life Ins. Co. of oy increased) 
Connecticut Light & Power (quar.).......-..- 
Connecticut & assumpeic River RR. Co.— 
oop ES Ol ae RE es 
Cqgmostions River Bank (Hartford) (s.-a.)..--.- 
Consolidated Aircraft Corp. com. (irreg.)_..--- 
$3 conv. preferred ad SSN Spee 
oe ieee: 
Consolidated Bakeries, Ltd. aqua eras 
Consolidated Cigar Corp. 7% pref. (quar.)----- 
6%% or preferred (quar.).........--..-- 
Consol. Edison Co. of N. Y. inc., $5 pref. sau.) 
Consolidated Film Industries, Inc., $2 pref__-- 
Consolidated Gas Electric Light & boner (Balt.) 
NT a pdimmomnl 


; oe 
Consolidated Laundries $7.50 preferred (quar.)-_ 
a Min. & Smelt. Co. of Canada, Ltd.(s.-a.) 
Consolidated Oil Corp. (quar.).....---------- 
eg Retail] Stores, 8% pref. (quar.).- 

‘o 


Consolidated ad Sand a & Gravel Lid., 7% conv. pref 


Consumers Gas (Toronto) (quar. ) sate Gear exabte toile 
Consumers Power Co. $6 preferred (quar.)-.---- 

$4.50 preferred (Guar.) ........<<.-ccnces- 
Continental hesuraaee ¢ So. (Chicago, Ill.) (qu.)- 


Continental! Baking Co., 8 0 beet. {wer owden 
Continental Bank & Trust As ) (quar.)_- 
Continental Gas & Elec. Corp {% prior pf. (qu) 
Continental Insurance Co. (N. Y.) (8.-a.)_.---- 

“xtra ne see 2. oe ee ee a ll ll ll lll 


OCamees Cn OI, CE Jeccascccccencoossus 
Continental Roil & Steel hay 7% pr. pf. (quar.) 
mo - po ag - a ttm 


( 

ocathinal Pa Tel. Co." 5% ' a0 pref. (quar.)__- 
cb 32 se RR eG 
cn ananar =. "e3 prior pref. (quar.)__ 
pee Exchange Nat. Bank & Trust Co. (Phila.) 
CT cciudi dkbesodntckedeotbnuandcout 
Corroon & Reynolds Cor - % conv. pref-_--.. 
Cottrell (C. B.) & Sons Co: % pref. (quar.)-_- 
Courier-Post Co., 7% A A. sige inirwateidlivaraidd 

bag yn ey Shoe ‘orp.— 


Creameries of America, Inc. (quar.)....-.-...-- 
Credit Utility Banking Corp., class B (quar.)-- 
Crocker First Nationa: Bank (San Fran.) (s.-a.) 
Crown Cork International Corp., $1 class A--- - 
Crown Drug Co. 7% conv. pref. (quar.)_.-.-.-- 
Crown Trust Co. Cesaceeat) Se 


Crown Zellerbach Corp. 8 oR Mey SPORTS ee 
Crucible Steel Co. of . 5% pref. (quar.)..-- 
Crum & a 8% pref. (quar.).......---..- 
See, TI ie att nie heen ws ttn tein Senne a 

if | < “eS Sh—qutesahomeggaars 


ee OY, a eae 
Cuban American Sugar, te preferred __...... 
| S Ab & ®VE SSIES es 
Cuban Telephone Co., Sh ot face eee 
Culver & Port Clinton RR. Co. (s.-a.)_-----_-- 
Curtis Manufacturing Co. (Mo.) (irreg.)_- ~~ -_- 
Curtis Publishing Co. prior pref. (quar.)_.. --_- 
Curtiss-Wright ~~ 2 non-cum class A__..-- 
Cypress Abbey DO, SE dnt oot ed woen bine 
Dairymen's League Cooperative Assn........- 
Darby Petroleum (resumed) -_-._..........-.... 
Davenport Bank & Trust Co. (Iowa) (s.-a.)__-_- 
Davenport Hosiery Mills, Inc., common- ------ 

2 _  " } Sy i eS 
David & Frere, Ltd. len A 
Davidson-Boutell Co. 6% pref. (quar.)........ 
Day Trust Co. (Basten) {rom TIS 
Dayton & Mich 9 peg (quar.)_- 
De Long Hook Eye re (> ~- Li-dbbaveeséa 
De Pinna (A.) Co., class A cau. Ditiieistacwene 

6% conv. preferred ( pee.) Dab athee wkd 
Debenture a Securities rp. 

5% preferred (semi-annual) -___....._..-.-.- 
Delaware RR. Co. (semi-annual)_._........-- 
Dennison Manufacturing Co., prior pref____ 

8% cum. debentures (quar.)_......._..___- 
Dentists’ sappy Oo. (N.Y.) 7% pref. (quar.)_- 
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Name of Company 
Detroit Edison Co. (capital stock $20 rey 
Detroit Gasket & Manuf = ufacturing Co Con. bie hated 


Pc aos co eecccecesoosesosceseos 


Fe ty AS EE ae oe 
ian icin afk Bhp caerresseowcow-serenewers 
pees tie tos tones: 2... 
Diamond Match Co., pref. (semi-annual) ___-_-- 


Diamond Shoe Corp., 5% preferred (quar.)._--- 
Dixie Home Stores (quar. ? SEE cE 
Dixie-Vortex Co class A (quar.)...........---- 
Dome: Mines Die Casting Co. (interim).........---- 


Zz 2 Ol Fields (monthly).........-.-- 
Boning Bank of Canada 1% aioe 


Dominion Coal Co., Ltd. 585 6% paeees (quar.)- 
Dominion Foundries _ Pi 


ES SRS ST ae 
Dorninton on Glass Go. common CEE Jakendonudn 
Dornidion Ol Gh hea be Lasiounn Oo., LAA. (uae. 


iinh~ndibidin diinib mn egenkoene dba aceiel 


7% POerred. quar. date badededeabudanet 
Draper tt: Pi ake cnn encacontaneadél 
Dravo Corp. 6% pr preferred (quar.)_.......---- 

Dresser Manufacturing Co... ............---- 
Driver-Harris Co., 7% pref. (quar.)......---- 
oe Power Ce Rae arinwecqresinessnesasdees 

lo preferr Sonn cnasecoeoeoeseosce 
un & Bradstreet 


Trus . re i 
Dunlo kyo Rubber Goods Co. Ltd.— 
5% ae DGD Mii Joan coqcecdcbscdbwod 
Duplan Silk Corp., common (reduced)___...-- 


8% preferred (quar. 
du Pout (E. 1.) de Nemours & Co., $4. ee (qu) 


Duquesne Light Co (B: a? ext (inst iti River’ ; Mass.) 


ly RR RT Se a 
Duval Texas Sulphur-.................-..-- 
E qe er Lea — Ph cweokaboibe woedetl 


Eason il Co., $1. 50 conv. pref. (quar.)_.-.--.. 
East Pennsylvania RR. Co. (s PN a och inin cade 
East Tennessee Light & Power Co. $6 pref. (qu.) 
Eastern _t avings & Loan Co. (Halifax, 


N. 8.) ( mat.) i AE A eae 
Eastern wee astern Gas & Pusl Assoc. 4% % prior pref. (qu.) 
Rootes Se Steamship Lines, $2 conv. pref______--. 
— ween Products, Ltd., 5% conv. pref. 
Di tusdadrnehitiniandbscenakaengaoced 
Eastern Trust Co. 9, (Haktas, N.S.) (quar.).----. 
Eastman A mechs . (quar  oatiemdibpergls bottoms 
I. Joo on wckaneshekuoumnnte 
Easy Washing Mach. Co., Ltd., 7% pf. (accum.) 
Class A diver. ih. Dhabe badnen etd’ os wenn 
Class B ures) ae elie wile lee ntit eanantpteunes go oteaial 


, Ltd. . (Rekamas) enbanenatune 

Preferred i it. setiLamheatsnecie 

7 nent Co., Sa eeeGe 

% cum. participating class CER? Jociodat 

I Se en cee wewead 

Electric Controller & Mfg. Co............--- 
Electric Power & Light Corp.— 


FAERIE RSS as 
Electric Storage Battery Ce < com, (quar.)...-- 
Participating preferred (quar.)_--....------ 
Electrica ucts of California eee.) Leased 
Elgin Sweeper Co., $2 partic. prior pref. (quar.) - 
40c. cum. pref. (quar. RE Re ca Rs ETI EST 
Elizabethtown Consolidated Gas Co. (quar.)---. 
Elizabethtown Water Co. . 7 (s.-a.).- 
Elmira & xv unamepers RR 


Te preferred (semi-annual 
El Paso Electric Telewne, Te, pref. A (quar.) 
6% preferred B (quarter y SOOPER AT 
zl Paso Electric Co. Texas) .50 pref. (quar.)- 
1 Paso Natural Gas Co. (quar.)...-....--.-- 
fy & Walker Dry Goods: int pref, (s.-a.)..--. 
Lcandl preferred (s. @-), Oe TE EE a 
Empire Thust Co. (New York) Th Seeger 
Em um Capwell Co. common...........-- 
4%% preferred series A (quar.)_.......--.- 
Emp ares Casualty Co. (Dallas), (quar.)_..-- 
Quarter! 





$6 div. cum. preferred (quar.)....-.....---- 
4% div. cum. preferred Neues. Ess” 

iv. cum. preferred (quar.)........------ 
Equitable Investment ota gO ee ee 
Equitable Trust Co. (Balt.) (quar.).......---- 
Equity Corp., $3 convertible Treferred RSS 
Evans-Wallower OS, RE 2 TS 


Excelsior i ED Co. (Syracuse) (irreg.)_- ~~~ 
Excelsior Life Ins. Co. (Toronto, Ont.) (s.-a.)-_- 
F. R. Publishin Age & SS ea pe 
Fafnir Bearing | Ss) uterdcedadeeks eve 


Ext 

Fairmount Men eg fn Co. (Del.), com. (quar.)-- 
4% 7 ieee teks bnepeaehbebnotwievee 
Falcon Nicke ‘Mines, Ltd. Gutqetan) ‘odidine 
Falstaff Beer ng Co. pref. (semi-ann.)_.._____ 

Family Loan Society, Inc.— 
4 be) ee 
SI. 50 conv. preferred (quar.).....-.-..---- 
1.50 cum. conv. preferred A conse. Piles eae 
Fanny Farmer ey, Shops ae wo ip ieinar 
Fansteel Metallurgi ~ty (quar.)--- 
5 preferred oe RS ay ee ae 


OO OO aaa eae ee 
Farmers & Merchants Nat. Bk. (Los — ) (qu.) 
Farmers & Traders Life lnsurance (quar.)-_----- 

PT, tht Lab nésbominwinbnecbhnbecy 
Fedders Manufacturing [ae SOON.) «caw mocceva 
Federal Bake ee Gi al cctiiacedveedusecne 

Pt Din. ich ncnivseneereqonecadeee 
Federal Bank & . Trust Co. (New York) (irreg.) -- 
Federal Drop Forge Co. (resumed) -_--.--.--.--- 


ee a Co. of New Jersey (quar.)--_-. 
Federal Licht & Traction, common----._..-.-- 

le 
Federal Services Finance Oorp. (quar.)......-- 

SS ETS SALE 
Federation Bank & Trust Co. (N. Y.)-..-.------ 
Feltman & Crum Shoe Stores $7 pref_...-.---- 
Fernie Brew Co., Ltd. (annual) -...---..------ 

EERO QE a rr 
Fidelity & Guaranty Fire Ins. Co. (s.-a.).------ 
ss ~~ Salas Fire Ins. Co. (8.-a.)....----- 


Ext 
Fidelity Title & Trust (Stamford, Conn.) (quar.) 
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Name of Company 


Name of Company 














Fidelity avast Co. Sfattmore) DPA coccdoon 


Fidelity Trust Co. eres) GEE Jencccecd 
wine iE EE IT 
crred$ond I wes 

Fifth, venue Bank (N. Y.) (quar.)..-.-...---- 
Filene’s (Wm.) Sons, common (quar.)....----- 
4% % | age ye i trh in: aparencsces« z 

. of Amer.com.cl. A & B_......-.--- 

Common class A & B (extra).........-.-.---- 
5% a email 
Finance . of Pennsylvania SF EN 


Fireman's Fund Insurance Co. (San Fran.) (qu.) 
wigs Seeenat Bank (Atlanta, Ga.) (quar.)_.--- 


Quarterly 
First National Bank ee eel (qu a a a 
First National Bank (Binghamto nN V5 (s.-a.) 
First National Bank (Boston) (s.-a. ). ili asia abies 
First National Bank of Chicago (quar.)._..--.-- 
First Nationa] Bank (Dallas, Texas) ( quar.) - - - - 


First Nat. Bank (Danville, Va.) (ir * NR 
First National Bank (Hartford, &% 


ee ee ne me eee 
First National Bank rR, New York (quar.) ----- 


Nat. wants (North Easton, Mass.) (quar.) 


Fine National Bank (Philadelphia, Pa.) (quar.) - 
First — Bank (Pittsburgh) (quar.)------ 


Quarter 
First Portland Nat. Bank (Portland, Me.) (s.-a ) 


First Nat. Bank & Trust Co. or. | MivGs)..nap<s 
First Nat. Bank & Trust Co. (Lexington, Ky.) 


First National] Stores coseet a ia 
Fishman (M. H.) Co., Inc., 5% conv. pref. (qu.) 
ws. to ok pany Ltd. 7% pref. (quar.)_.-..- 
Fletcher Trust Co. (Indianapolis) TE RS 
TN ee uewans 
Florida Power & Light $7 geetursed lal sali doc ep in Sal 
Florsheim Shoe Co., class A_......-.--------- 
Dis + di ichheiadkebandbanennnacd ee 
roe. Machinery Corp., common.___.-.....--- 
% convertible referred SS RAE RTA 
peass ._— Gear & Machine Co., pref. (final) - - 
Foresight Foundation A............--....--- 
Formica ipeuiadon ' wt % (Ce RS LE 
Foster & bre erred A (quar.)_.- 
Foster Whesioe sier Corp. § it gi eine anal 
Fosotria Pressed 8 rp. $f pref © RAE TPES SARA 
Foundation Co. A Caged. Ltd. (quar.)...---- 
Fox (Peter) Brewing Co. (quar.)...---...---- 
ce  nseenene 
Frankford Trust Co. (Phila. (s.-a.)...-...----- 
Franklin Soeaty Distilling 60c. conv. pf. (quar.) 
Franklin Coun P say Fg (Mass.) (6.-a@.).---.- 
Fuller (Geo. aS , 4% conv. pref. (quar.) --- 
Fulton Trust Co. Wicd «Oe Ree ee 
Fundamental! Investors, Inc_........--..-.--- 
"—r Co., class A (quar. ae ae a ew 
Gair (Robert) Co., new (initial) — 
es quar. - dive. of 30c. each on new 6% pref. 
Galland Mercantile Laund al ‘ake puudsusudn 
phe ga gg new a a ie a as 
Gannett £ 8o.'co ~f A ee 
Garfinkel (yalias) & —_ CN) codisauee 
4 CONV. preferred (Quar.).........-...--- 
Garlock Packing eee a eulwalaits 
Gatineau Power, common oe REPRE RLOTT 
5K%% preferred couse eee ins be al, os tethered OAs 
5% prin Dae SLEEK ES 
Gemmer M Co: $3 piri: A Tepe 
Generali PB vestors, $6 pref. (quar.)_.- 
General American Transportation (irregular) - - - 


General Fire fing Coe 7%, pref. (quar.)_...- 
Common (rroguiar) a BR RR eT 
General Foods $4.50 preferred (quar.) - -- 


General Machiner Pome. —s Pe LEN 
4% % conv. preferred (quar.).......-....--- 
General Mills, Ine nc., 5% pref. (quar.).....-.-.--- 


Motors ° 
General uesece Advertising, Gt Minacceswene 
Si Mit. dt ini cad eh bheimabdeesosenane 


.. . ¥ ~~ S 3o6e EER SESeReRla 
General Paint Corp: 4. a7 ee (quar.)_.- 
General Printing Ink Corp______.___...__--- 

$6 preferred rod A dimbiakdsesnaidaceuges 
General Public Utilit Inc., $5 pref. (quar.)-- 
General Railway Signal Co. +, com. (irreg.)....-- 

6% preferred (q Mar.) a 
General Tele Corp. 40¢ Cc $2.2 "30.40 te ae “(quar.)_-- 

elephone he . war.)... 
General Time Instruments peatland ot 

96 preserred (quear.)...........--cenccccoee 
Gensel Tire & —, 

GF preserred (quar.)........ncncenc-eeee 
General Trust Co “of ¢ anada (Montreal) (qu.)- 
General Water pond & Electric Co., common. .-- 

EF EGR 


Power 56 pref. (quar.)..........-- 

$5 Sreanrred i Un kn deste sein dn dh dase dtnty ttn 
Rail (quar.)........-- 

Gibson Art oy yor elias asidl iateh Gt A tnteiinte w. seteinie > «ae 
fae (6.0 9 8850 preferred mar.)...« 
Gillette tory Ra 55 conv. pref. (quar.)_.-- 
Tr . (Piilad hia) i ee a ee 
Glaston & Trust ( Co. (Hartford) (qu.) 
Glen ice RG dinar neat 
Glidden Co., com ; eet nat nine sire 
conv  _ £ “Ss BRASRaeaeee 

Glebe Stoel Bh ee Oe ee : ASS He proneesons 
Cy) ernicke Co., Pp 3 RR ER 
Godchaux » Inc., com, class A__...._..- 


$7 
Goderich levator & > ‘rail Co., Ltd. (s-a)___- 





Goebel Brewi BSe. (quer iar i icin iam, denna diag csc. an 20 te 
Gold & Stock Telegrap Got a i 
dblatt Brothers, 2 SOc pref (quar.)_.-. 
Golden ante Ce ¥ I dibs cnn cn et ain es wis 
cre ie nstoe ref. (Quar.).....-_- 
Goodyear Tire & Rubber Co. of Canada, Ltd.— 
din wecskcossmitbaanenaaats 


> as 
SOR 


PEReee 


ww 
& 


mn.) (quar.) -- 
First National Bank of Jersey City (quar.)_.--- 
First National Bank (Kansas City) (s.-a.)._---- 
First National Bank (Montgomery, Ala.) (s.-a.) 
First National Saas ( t. Vernon, N. Y.) (quar.) 
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Gorton-Pew Fisheries Co., Ltd. (quar.).---.--- 
Goulds Pumps, Inc., 7% preferred--~-.-.-.------- 
Grand Rapi Varnish pans Ri rE 
Grant (W. T.) Co. (Ded.) (quar.)........-.-.- 
5% preferred _— 
Great American nsurance Co. EEE 
Great Lakes Paper $2 class A partic pref.(accu.) 
$2 class B tic. preference (accum.)-.-.--..-- 
Great Lakes Power Co., Ltd., 7% pref. (quar.)-- 
Great Lakes Steamship Co... ...-.---..------- 
Great West Life Assurance (Winnipeg), quar.) -- 
Gt. West Saddlery Co., Ltd.. 6% ist pref. (qu.) 
6% 2d preferred (accum.).....--....------- 
Great Western Sugar Co., com_-.-.--..-------- 
7% preferred (quar.)_._.. SC Ga 
Green (D.) Co.. 6% preferred. (quar. Dn gpebaonindl 
Green (H. L.) Co. (quar OO) eS 
Greening (B.) Wire Co.. Ltd. (quar.).-.------- 
Greenville Trust Co. (R. I.) (8.-a.)--..-------- 
i cripancen epi 
$1.25 participating preferred (quar.)_.-- _.-- 
RE A, GRE a aE: 
Greenwich Water System, A 6% pref. (qu.)-- 
Gr hound Corp., com. pene até Cw teiggine 
% preferred’ OR RS ee Sa 

os Bos. Cooperage. $3. |S eee 
Group Corp., 6% | i EE EE TS RE 
CS er a de rig ean 
A Ae are ae eee 


6% preferred class C (quar.)____.___.------ 
Guarantee Co. of North America (Montreal) 


tra 

Guaranty Trust Co. (N. Y.) (quar.)____------ 
Guelph & ot Investment & Savings Society 

oe EES Se re ee eae 
Guelph Trust ros (Guelph, Ont.) (s.-a.)_.----- 
ne matil 
Gulf Power Go. $6 preferred (quar.)_-._..-.---- 
Guilford Roatey Co. (Balt.), 6% gee 
Hackensack Water Co. pref. A | 
Hackley Union Nat. Bank (Muskegon, Mich.)— 

II oe te ne onsen awede dud 
Hebfas | Insurance Co. (N. 8.) (8.-a.)----------- 
RSS ase ities”. Sap i. a 
Halsted Exchange Nat. Bank (Chicago, Ill.) (qu) 
Hamilton Cotton, Ltd. $2 conv. pre erred 


wom 
Or Cet ee 
Se 


Oe met tet tt rt et pet et et) fet et IND CD CD ND 


—y 


RR 


pa heaet +-Lguphea 
SKEKK B 


O+e 
COKM—K NN Moen eee 


x 


° 
aw 


a 


33 





lad as on calains ince ip tn aia ant 
Hamilton Manufacturing Co. class A_____--.--- 
Hamilton National Bank (Wash., D. C.) (s.-a.)- 
Hamilton wees Theatres. Ltd. 7% pf. (accum) 
Hammermi rene Ge-. 4 4 % pret. a > ee 
Hanna (M. ns ) PI Bans niaddhetekin-otee 
Hanover Fire | oath wb y Co. NS 
Harbison- Walker Refractories ored. Sk ee 
Harding Carpets, Ltd. (s.-a.).-..----.------- 


Harlem Savings Bank (s.-a. 2 BEE aCe 
Harris Hall & Co. 5% pref. (quar.)_-.._..------ 
Harris Trust & Savi Ban (Chicago) (quar.) - 
Harrisburg Gas Co., 7% preferred (quar.) ----- 
Harshaw Chemical Co 6 SPEER ae 
ays rd. Cooley Co., Inc., common (quar.)--~---- | 
a ae 
Hartford-Connecticut Trust Co.(Hartford) (qu.) 
Hartford Fire Insurance Co. (quar.)...-----.-- 
~~ Gas Co., common (quar.)-...--.-.-.-- 
id. a tweonebaekoe 
Harthond’ Nat. Bank & & Trust Co. (Conn.) (quar.) 
Hat Corporation of America. 6 Zo | pref. (qu.)_- 
Hatfield-Campbell Creek a 
5% prior preferred (quar.)-_...---..------.- 
Haverty Furniture Cess rr: $1.50 pref. (quar.) 
Hawaiian Electric Co., Ltd. ( Ditcccccemsen 
Hayes Industries, Inc. "(irreg.) et ahi bei eu ciew enim 
Hazel-Atlas Glass Co_.___...--------------- 
Heath (D. C.) & Co., 7% preferred (quar.)-_-_-_- 
= (Walter E.) Co., common (quar.).--.-.- 
| ELS at RAE Re a 
7% preferred w. w. and x-w. (quar.)__..-.-.-- 
Helme, (Geo. W.) Co. , ener. ss ge Sl ats chap ven Anau te 
Do. ain ene eens « 
Henk -Clauss Co. 56 pret. |” E, Sa mn 
eR ee 
Hershey Creamery Co. OS re 
eC I A a a we i 
Hibbard, Spencer, Bartlett & Co. (monthly) - -- 
Monthly EE IE eee 
Monthl ~~ eR tele alias see eine mee ae ta 
Hibernia oe Bank (N. O.) (s.-a.)_-_-- 
High Street Bank & Trust C e. (Bvestdence) (s-a) 
Hingham Trust Co. (Mass. S b. ~a., increased) - 
Hilton-Davis Chemical Co., $1. 50 pref. (quar. e. 
ai & eee oe all Co., common. ......--.-. 
Hinde & Dauch Paper of Canada, Ltd. (quar.)_ 
Holla Ae gy OE eRe 
Holmes (D. H.) Co., Ltd (quar.)_......---.-- 
Home Gas & Electric Co. 6% s Bret. Gees .)..asad 
Home Insurance (Hawaii) (quar.) Ps er 
Quarterly Waa ernest eer reesereeetecenees 


Honeymead Products Co. Se eae 
Hooker ertroghemical Co. 6%  aced. (quar.)__ 
moore FR 4 SE ee eee 
Horn & Hardart Baking Co. (N. J.) cee | Baap 
Houdaille-Hershey Corp., class A (quar.)___._. 
Household Finance Corp., common att Diaakaite 
yy. 9 4 "  @Qaengaetapipaaas 
Houston Natura + 4 SS § Tae 
py SS ES eae 
Houston Oil Field. Material Co., ame —_ 
$1% qeaverense preferred EES 
Hudson’ Bey oa Co., je. preference (semi-annual) 
Humble ‘Oil pag, INES ARERR < PERE 
Hummel-Ross lig -, SS ee ae 
Hump Manufacturing Co.. com. (quar.)--- 
6% prererred (quar.)................----«- 
weree & Erie Mtge. Corp. (London, Ont.) (qu.) 
go Co. common (quar.)------- 
5% % conv. preferred (quar.)...-----.-.------ 
Huttig Sash & Door Co.. 1% pref. (quar.)_._-- 
Hyde Park Breweries Assoc., Inc. ae 
pverese TN... <a tetpedmerseen ue 
ideal Comamt Oo. (@uar.).... .--.--..onnee 
Illinois Bell Toleptons | ELLE TE LE 
Illinois sere ae Co.— 


(Leased L' 
Illinois National teed. ih Til.) (quar.) 
Quarterly 


Bank of Canada (Toronto, Ont.) (qu.)- 
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Imperiai 
Imperial Chemical yw Am dep. rec rele e 
Im _ Assurance Co. of Canada ‘oun? is 
Imperiat 1 ‘obacco of meee. Ltd. (interim) --- 
eee ee eae 
6% non-cumulative sy EE eres-) le a ae 
Indiana Gas & Chemical 4 Oe wee a os ohh tna 
Indiana General Service Co (Gia uar.)... 
Indiana National Bank ( Todtacapotis) quar.)__ 
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Per When | Holders Per 
Name of Company Share | Payable|of Record Name of Company Share 
Indiana & Mic’ n Bpatete Oo.. 6% pref. (qu.)} $1% |July l1jJune 12 La Salle Extension University, 7% pref. (quar.)| $1% |July 
7% preferred quar.) SR be sagt Ot, teen lane $1% |July 1jJune 12 La Salle Industrial Finance p-., com. (quar.).| 3%c 
Indiana Service oti . 6% preferred___._...-_- 30c |\July 1/June 20 70c. cum. ies nadie A ceerneseetindl 1746 June 
inferno Power & Light Co. (quar.)_-....- 40c |July 15|)June 30 Lackawanna RR. of a i gtd. (quar.)__..- 1 jJuly ijJune 13 
es ea), te ceneeenn ene eadiot $1.31 %\July ijJune 14 ue Gol paid, GEE). cocscsece 10c jJuly IljJune 10 
Indianagolie Water to 5% A (quer. )----]| $144 |July 1)June 12* ite: iti wists a iaiiliawimoeban ceeemeseedamatoi: 1l5c |July ijJuhe 10 
Independent Pneumatic Too: Fatale 75c |July i1\June 23 Pee hah Ve ee ae re epeer nee 37sec |July i1jJune 17 
industrial Acceptance Corp. Ltd.— Lambton Loan & Investment Co. (Sarnia, Ont.) 
$2 7 _— Es ciltt envemansenéeln hh iete June 30\/June 24 0 SS PET Soe eee certe I a $1 jJuly 2\Jume 15 
5% co EN ReneS Gies t 14 June 30\June 24 Landed B. & Loan ea paaenat Ont.) (qu.)- $1 July 2)Jume 14 
Industrial ‘Bank & Trust Go. (St. Louis), quar.) - July ijJune 16 Landers, Frary & Clark (quar.)_____.....-__-- 37%ec |June 30/June 19 
i $1 |Oct. 1/Sept.15 — Machine es, 7% preferred (quar.)_..-- $! Sept. 15|/Sept. 5 
ay Gredit Corp. of New Eng., com. (qu.) 32c |July i1jJune 10 De i eee 1% |Dec. 15)Dec § 
Dt ain tid ohbenensecese ees paint 6c |July 1/June 10 Lang Gon A.) & Sous, Ltd. (quar.).........|t17}¢e |July 2/Jume 15 
7 % Seanad ES Selanne eRe atee, 87sec |July 1)June 10 Langendorf United Bakeries, Inc.— 
ee ne wom aene July ijJune 16 = “| inn ol wl patina inal 50c |July 15/June 30 
Ingersoll-Rand Ge... - 8% Oe eS eeesee a eee: eee ae? 0° re ed. cen wabecbesbabere 15¢e |July 15)June 30 
po ES CO a a 20c |June 30\June 20 6% 4 ERY Ee ajiatinniimitinatah wl 75c |July 15\June 30 
Institutional ok (bank shs.) oak. div.)_.| 24% |July 1)/May 31 Lapeer 6. 8, Ltd., 7% conv. Sill ccstaiatecitinditaia sie {ene Sept. 12|/Sept. 3 
Insurance Co. of North America (s-a)_---.---- $i3< iduly 15)June 30 | . 7%. COnyv. Preteret........cccccccccccccces 50e |Dec. 12)/Dec. 3 
eg Coal Co., Ltd., com. 4 © iaeenedit 4 $2 \July 2/June 20 Latrobe Electric GR at alleen. 30c |July iljJune 20 
Ce woes 1$4 |July 2\June 20 Lawrence Gas & Electric Co. (quar.).....-..--- 75c |July 14/June 30 
mx. a sansa 25c |July i\June 16 Lawyers Trust Co. (New York) NE carci mn ones 35c |July ijJune 21 
International Business Machines (quar.) - - - ~~ - $1% |July 10\June 20 RR ct, Ger Rh a egies pea aa pes 20c |July 10)June 28 
I entail $1% |Oct. 10\Sept. 22 14 Sess (R. G.), Tuc. (increased) (quar.)-- 50c |Sept. ljAug. 9 
International | Button-Hole Sewing Mach (quar.) 30ce |July i1\June 20 Eiichi innuduipsdeionetasededeetuss 10c jJuly iljJune 14 
International Cellucotton Products lems. 37\%c |July 1)\June 20 Pref SI I iin i acid wp blir tacetnds t eaten arte 6250 July IljJune 14 
a ee nn ene eger es 123 4¢ July 1\June 20 Lage: ce-Neville Co. "tinidialy dikes inh sacar mese iaaenenamiaen 2 July 26\July 65 
International Harvester Co. (quar.)_...-...-.--. ep SR Eee EP eet epee ear ee 30c |July 26\July 65 
International Holdings, Ltd. lrres. 1 Satevediarthahek de 60c |June 30)May 30 Lehigh “Portiand Cement Co. 4% pref. (quar.)_-. $1 jJuly iljJume 14 
International Machine Tool oa. (initial) -._-- 40c |Aug. Il\July 16 Se TOS CREE Picncccceceescoceeseses $1 jOct. 1 e- 13 
International Mil we (quar.)__| $1% |July 15\June 3 ET CE Dr in ncacnebebesewnet 37 4C Aug. ljJuly 14 
International Nickel of Canada__._...---.._- 150c |June 30|/May 31 Lehman Corp. ene ce woneeneine July 7|June 20 
7% preferred ($100 par) quar. Rind ueinae aia eeds $1% |Aug. IjJuly 2 Extra (Year aa RES inna menermgreigihal 15c 
7% preferred (&5 par) (quar.).--....-.-..-- 8%c |Aug. 1|July 2 | Leich (Charles) & Co.,7% pref. (quar.)---.-.-- $1% |July 
International Ocean Telegraph Co. (quar.)_-.--- $1% |July 1\June 30 Leland Electric Co. (quar.)....-...---------- 25c¢ 
International Paper Co. 7% pref____--------- $6% |June 28|\June 20 wrist Stores Corp. + Oar common (quar.)......-.- 50c 
International Paper & Pow 5% conv. pf. (quar.)} $144 |June 28/June 20 a Se TO 2. aoe eeceeseesesese $1% |Aug 
eh a, nn ew ieninn bh mepi dl $5 June 28|June 20 id. &., Union Station CEs. snéabsaweoe $2 |July 
International Pow. Co., Ltd., 7% pref. (accum.)} {$1 P:§ July 2/June 14 Liberty Aircraft Products ( © epee ellie petals 35ce |July 
International Products Corp., 6% pref. (s.-a.)_- July 15\)June 30 Liberty Loan Corp. class A (quar.)......----- 30c |July 
International] Salt Co... .-..-----.--------- 50c |July i1\June 16 Class B (quar. ee iid seersense<dstanid 30c |July 
International Shoe Co_____..........-.--.-.-- 37%e |July l1\June 14 $344 preferred (quar.).......------------- 874c |Aug. 
International Silver Co., 7%. pref. (quar.)...--- $1% |July ijJune 13 Liberty PNational Sank (Chicago, Til.) (quar.)..| $1 July 1 
Interstate Balseries $5 preferred___.....------ t62%e |July 1\June 21 Liberty Trust Bank pesnees, Va.) (8.-a.)--- +4 July 
ingermtate Department Stores._.......--..-... 1 July 15\June 19 Life Insurance Co of Va_-_--.-..---.-------- 7 July 
(quer 8 a a aia ne a mR ete $134 |A ljJuly 10 Liggett & My ers Tobacco Go .7% pref. (quar.)-| $1% |July 1 
tabetoloen elephone Co. $6 pref. (quar.)_____- $1% \July IljJune 14 = National Bank (Wash., D.C.) (s.-a.)---| $2% |July 1 
Investment Co. of America. ----....-..------ 250 idulp lldume 14 | . BGR .QW.. ccnccccccelbncccccennscweeecsceces $24 ‘July 1 
Investment Foundation, Ltd.— Lincoln a Life Insurance Co. (quar.)-.-- 30c Aug. 1 
6% conv. prevaens d (quar.) wer ececene--eee- t75c |July 15\June 30 | | Quarterly_.......--..-.--.-..--.-------- 30c Nov. 1 
Investors Fund C, Inc... ............-----.-- 10c |July 15\/June 30 Lincoln Trust Co. (Providence) (s.-a.). ...--- 75¢ June 20 
Iowa Electric Go, 1% "“ ? Seeeepen MAtte Lee see a. |. hes deanna cukesbhiteed<( 420 c¢e0 se0enee 25c |June 30 
i" a =} eee 740%c |June 30/June 16 Lindell" Trust Co. (St. Louis) extra__........-- 25c |July 1 
one Power & Light Co. 7% pref. (quar.)----.- $1% |July ijJune 14 Link Belt Co. 64% % pref. (quar.)...---.-.-.---- $1% |July 
ane aimemeenhenell $1% \July ijJune 14 Lion Oil Refining Co. fquar ite dh skh dans ainlgiind te 25¢ 
Iowa’ blic Service Co.— Lipton (Thomas J.), , 6% pref. (quar.)___-| 37%e |July 
iy eR $1% ‘July 1/\June 20 Liquid Carbonic Corp. (quar. ERS age 25c¢ |July 
6. ee anne dedi wend none 1% July 1/June 20 Little Miami RR.. origina! capital..........-.- $1.19 
SS int preGerved (auer.) ... .~ . ccccccnccccece 1% July 1j|June 20 Disc khadeceseqnceecenedents 1.10 . 
Iowa Slhern Utilities 0.— Species guaranteed gear aneneecetseeeedtl 50c |Sept. 10 
7% pref. arrears certificates__.........-.-.- t$1% |July i1jJune 14 ry = guaranteed (quar.)_...-...-----.-.-- 50e |Dec. 1 
614% pref. arrears certificates._..... ....--- 731% |July ijJune 14 Little Schuylkill Nav. eK R& Coal re Daddiiive 90c |July 15jJune 1 
6% pref. arrears certificates_... ......--.-.-- t$1% jJuly ilijJune 14 Lock-Joint Pipe Oe. 8% pref. (quar.)........-- $2 jJuly 1 
Iron yes Gr Sat nanesonnaden~ 30c |Sept. 2/Aug. 9 | pons Dh, Ct Dri neanenh ebekp suitdiedéb a 50c |June 30)June 
I la, aida at a at les nein ob armgine 30¢ |Dec. 1|/Nov. 10 Loew's (Marcus) Pheatres, Ltd.— 
Irving ar Chute Cake Ms ME ln caccesedon 25c |July i1|June 16 7% preferred (accum.)-_-..-..-.-.---------.- 1$3%4 
Irving Trust Co. ea Y. gE te aptly Spt 15¢c |July ijJune 10 Lone Star Cement cae. tt haan neutered 75¢ 
Island Creek Coal Co. common. .---..-------- 50c |July 1jJune 26 5% partic. pref. (quar.)..........--..----- $14 |Sept 
$6 preferred (qu (quar.)_---5-<--------=---=~ $1% |July 1i\June 26 b% Sus iat Gant. av )...... 25e 
Jama Public bso". Ltd.— 5% partic. pref. (quar.)..........-----..-- $1 4 Dec. 
Common DE iliandusndeekete eden enim tl7c |July 2/June 23 5% ic. JO, Ci Secesceaseasess 25e |Dec. 
SO OO EE t$1% |July 2/June 23 Long Island Safe Deposit Co. (s. id a neueuented 50c |July 
1% p ._t 2 3s] 1$1% |July 2|June 23 Loomis-Sayles Mutual Fund, Inc.........---- 50¢ 
OS bg} eee 1$1\% |July 2/June 23 Loomis-Sayles Second Fund, Inc. nilimeenie bikmaieadh 20c 
wee ater Supply, com. (quar.)_.....-.-- 50c 14 Loose-Wiles Biscuit Co. (quar.).....-.---.--.-- 25c j|Aug. 
itn i ntind demeeeendodewsnaaue $1% 14 CE Ds ccnmaccnescossenessoesee 33 i July 
Jenne Mines, oy finite) ike arin ekeiehiteeineneaeel ie 30 Lord & ry, KY RS © <aenukipdeboe aus eine 2 July 1 
Jefferson Electric Co.........---.-.--------- 14 Lorillard ) Co., , conemnen peuhbatnbetidemee 30c |July 
Jefferson Seenaara £ Life Insurance (s.-a.)...... 75¢ 22 Fe Sie tainecsencecanecesenes $1% |July 1 June 16 
Jersey Central Power & Light Co.— Louisia - favines Ban & Trust Co. (New Orls.) | 
7% preferred fauar.} iis ip teite te iment emeincinintieiae $1% 10 alten danneneennsénetaene 50c jJuly 1\June 20 
6% referred ayer.) UN S Raa eet $1% 10 Louisville Gas & El. 5% pref. $100 par) (quar.) ~ $124 July 15 June 30 
ae eee eee 3136 10 8% % ref. final) tial) » os bested endndened 11338c |July 15\June 30 
Johns Sranvine Corp. LA pref. (quar.)..-....| $1% 17 Pt Pn + aktineedecadeceneernten oud 1.9449) July 28)..--... 
Johnson Service Co. (irreg.)..---------------- 25e 20 7% Pa Sy ‘ti tan aan ee comnts orl -2692\July 28/..-..-- 
Joliet & Chicago RR. Co.. amped (quar.)...-| $1% 25 Ludlow Valve Mino Co. 5% % n-c conv. pref... - 10c |July 1j/June 21 
Jones & Laughlin Steel 7% BF ie haainnno 131% 19 Lunkenheimer Co. 64% preferred (quar.)....- 1% |July IjJune 21 
Joseph & Feiss Co. (stock)-.-..-.-.---------- 5% 1 } preferred erred (guar. pbenene seetdiionped 1 Oct. 1/Sept. 20 
4 s (E.) Sons Os a SGD 9 ts eo tcanned 25c 20 a i Sinise tacit te Geile Set wil 1 1-2-42/ Dec. 23 
Te GES, oncceneasecenccosces $1 % 20 sohaee alley Tek Coal Co. (s.-a.)..-.-.----- 4 July ijJune 14 
Kalamazoo Vegetable Parchment Co. (quar.) - - - 15¢c 19 Lynchburg Trust & Savings Bank (Va.) (quar.)- $3 |July IljJune 12 
Kansas City Pow. & p»™ 6% re. B(quar.)_...-| $1% 14 McClatchey Momenene. 7% preferred (quar.) .| 43%c |Aug. 30/Aug. 29 
Kansas City Title & Trust . (Kansas City, 7% breferred (quar.)_.......--.---------.- 43%c |Nov. 29|Nov. 28 
PED (De sann ccndeenenceepeposuspoeese $2 20 McColl- Frontenac Oil Nook Ltd.— Q 
Kansas Elec. Power Co., 5% pref. (quar.)--.--- 3 \% 14 Oo, ee (RO)... wo macenesececoosuns $1 4. July 15)June 30 
Kansas Gas & Klectric Go, #4, Sred® (quar.)...| $1% 13 MeGraw-Hil a nacroe~ son ~sccre runs ibe |July _1|June 19 
SS ea eee ere $1% 13 yore § Stores Corp. ees Lie nbaveickeneooe 25c |June 30)June 
Kansas-Nebraska Natural Gas com. (stock div.)| 10% 14 Mokar achine Co., common (eeensiueebebod 25c |July Il)June 20 
$6 preferred (initial quar.)_....--....---.-.-- $1% 14 8% v7 weo*) Diilinnd non sone gibhehnedn $2 |July l1jJune 20 
Kansas Power Co. $6 preferred (quar.)___.-.-.-- $1% 13 Memeo (A. G.) & Co., af +. i O08). cecknvce 25c |July ijJune 20 
fg \ "* =e peas $1% i. | Bde ceddwhwadnnedies cope eeeepes coos 5 July 1/June 20 
Kansas Power & Light Co.,4%% pref. (quar.)-| $1% 20 McManus Petroleums, Ltd., partic. pref. (s.-a.) 30c |July 3)June 28 
Kansas Utilities, 7% pref. SET nis eemputitbasbed $1% 21 McQuay-Norris Manufacturing Co. (s.-a.)---- 50c |July 1)/June 23 
Katz Drug Co. common Be aa LEAR 12%e 30 MacAndrews & Forbes Co. (quar.)....---.-.-- 50c |July 15)June 30 
$4.50 preferred (quar.)._.-.....--.--------- $1 16 ee Sn AOE)... o be wacarecsacoesene $14 |July 15)June 30 
Kaufman (C — .' > | ae 50e 20 Magnin (1.) & Co. pref. (quar.)......---.---- $133 Aug. 15|Aug. §& 
Kaufmann Department Stores__........-..-..-- 20c 10 6% preferred ‘quar.)...........--------.-- $1 Nov. 15|Nov. & 
Kearney (J. R.) Corp. o% 3 preferred (s.-a.)---- 75¢e 20 Masen t (R. C.) Co, $2 class A pref. (quar.)---- 50c |July 15)June 30 
Common (increased (quar.)_.......---..---- 25c 20 $2.20 preferred di hin pode aan 55c |July 15)June 30 
Retey Island Lime & Transport Go iinet eerein 25c 21 Moweans, [PRE Dc, cannecesodesedencenic $7% |July§ l1)June 23 
ellogg REY ec ache ae ce 50c 21 5% preferred (semi-annual) --.-.----.--.----- $1% |jJuly§ IljJune 23 
Kellogg Switchboard & Supply com. (irreg.) --.- 25ce 15 Mulertie G ee Ie CER) «oo wo « eceesuctncs 5e j|Aug. ljJuly 2 
Kenpe Thomas Ce? pecia pet. Guar --| $1 S| Symeemesties soe eons ei [Fay Line 29 
em -Thomas Co., 8 af 2} SPR 4 
79 evecis| oreferred (quer.).......-- ees $1 8 50 =| Mansfeld Theatre Co., Ltd.,7% pref. (accum.)| 1$1% |June 30|June 20 
Kendall Refi I sans tenets da isiate thinieal 30c 20 Mansfield Tire & Rubber, $1.20 conv. pref. (qu.) 30c |July ijJune 16 
Rqgasestt i , (Ane nepeamnneeeat 25c 31 Manufacturers Life Insurance Co. (Toronto)— 
ein ncentwoheenseeees 50c 31 TAL. scpenecenennnescegeetnd it: $6 |July 2)June 25 
Kenned, 2 oS aS eae 31%e 320 Manufacturers National Bank (Detroit) --- ~~ - - ahs June 30)/June 26 
Kentucky Utilities oo? 6% socgcoes (quar.)..-| $1% 30 Manufacturers Trust Co. (N. Y.) com. (quar.) - July ljJune 14 
Kerlyn Oil Co., class A (quar.)..---...-..------ 8%C 10 $2 erred (quer. Se itt a teeein nae edaiis-e 50c jJuly 15|June 30 
aie fi ta eat a et 10 Mapes Consolidated Mfg. Co. (quar.)------..-- 50c |July i|June 16 
Kerr-Addison Gold Mines (interim) --_-_-_.-.---- t7c 10 DER Ae Ce. SED ince cnccceceoesinen 25¢ |July 10)June 20 
Revatens Public Service, $2.80 pref. (quar.)_--- 70¢ 16 Marine Midland Corp... ....---<-<---<------ 10c |July l1j/June 16 
Kisberty are Corp., com. (Quar.).........- 25¢ 12 Marnon-Reserve Power Co., $5 preferred (quar.)| $14 j|July Ij)June 14 
6% ne ea caaiaishe $1% 12 Marion Water Co., 7% preferred 8 ee $1% {July i1jJune 11 
Kee ounty Lighting Co.— ccnmneacosdusncus secs $1 |July iljJune 19 
% preferred, series B (quar. Didiinnebeninptibisnater ttl $1% 16 Marsh & Sons (monthly) ....-...-.---.---.---- 40c jJuly 1l1|June 21 
ba preferred, series 2 ch ics os cn tncptlntntngs $1% 16 Marshall Pt MC. wig cahntbydeeuwe ebsenal 20c |July 31\July 15 
5% preferred. series D (quar.).-..-...----- $1% 16 | Martel Mills Corp., 6% preferred. ------------ $144 |July — 1|/June 26 
Kingsburg Cotton Oil Co_.-.-..........-----.-- 5e 25 Massachusetts Investors Trust-_-------------- 2le |July 19)June 30 
Kirsch Co., $1 50} referred (quar.)......----.- 37 Ke 20 Massachusetts Plate Glass Ins 4.4 Penacovs 50c |July 1|/May 29 
Klein ( ) do AES le ER 25e 20 Massawippi } Setter BE RR. Co. 4 ~annual) - _-- $3 |Aug. IljJuly 1 
einert bad ga wecsseccecce stir 16 Mathieson Alka 7 =. , com, (quar.)..-.-.-- s7me — $9 zone 
Koppers DE GE Jcccecceeeces er’ MEP Doo nccescesecoeseonces une 
K . Departmen " nt t Stores, re —_ nacel Pestnivares Go Ph diane onwacaa@nonsll 30c |July 1/June 20 
4% conv. ist peeieeet eee $1 1jJune 20 May Departmen ny oa SRONE Joccccatnnevese 75¢ - 3)Aug. 15 
6% pref. (quar.)-.._-- $1 17 Mead J Johnson & Co. (quar.)--..------------ 75e |J 1|June 14 
Dit iskbeskebanconepece $1 Rit ~ ers ee ge uly 1/June 4 
rosse Telephone Co. com. (initial)__--—..- 7¢ 20 DRGENS 4 nen ceeseseeereeaws June 
i? oe. Soy SPN EE An ‘ 20 at, preter 5% | adh inten dir tnanies inteapeaiaaeaieh aban tsine June 30/June 16 
























































4076 The Commercial & Financial Chronicle June 28, 1941 
Per When | Holders Per When | Holders 
Name of Company Share | Payabie|of Record Name of Company Share | Payable\of Record 

Menotomy Trust Co. (Arlington, Mass) (quar.)} 75c |July 1/June 15 National Electric Welding Machine Co (quar.) - 2c |Aug. l1|July 22 

Mercantile Acceptance Corp. 5% pref. (quar.) -- 25c |Sept. 5\Aug. 30 Quarterly spain tinaiiaiaasintiai die tadidtadnt Gihicdunael 2e |Oct. 30 - 20 
5 i tdmahéddiadsseteshobnod 25¢ |Dec. 5§\Dec. 1 National Enameling & Stamping (irreg Liga e. 1 es 37 Fs $4 June 30 June 20 
6% preferred youes. citiibhitetibindeitipapdee~ 30c |Sept. 5\Aug. 30 National Fire Insurance Co. ( 5 Tis (quar.)- July i\June 19 
6% preferred (quar.)..-..----.------------ 30e |Dec. §\Dec. 1 National Fuel Gas Co. (quar.)_----.--------- 25e |July 15)June 30 

Mercantile National Bank (Chicago) (quar.)--- $1 |June 320\June 25 National a Corp., class A (quar.)------- 35c jJuly 20\June 30 

Mercantile Transport & Forwarding, Ltd.— OD OD Be rea 35e |July 20)June 30 
6% preferred (s-a)...-....--~--.----------- 3% June 30\June 20 National A —2y Ltd., $1. A ae (quar.)....|137%e |July IjJune 10 

Merchandise National Bank of Chicago (quar.) - 3 |June 30|\June 20 National Investors Corp. (Md.).-..-.-------- 1 July 19)June 30 

Merchants Bank of New York (quar.)..._----- $1% |June 30\June 20 National Lead Co. common 2 LIES 12%c |June 30\June 13 
I ae ee 50c |June 30\June 20 ee SOUNTOR TH GUE) oo occ scacccccccce= $1% jAug. IjJuly 15 

Marchamés & Mechanics Bank (Columbus, Ga.) Nationa] Marine Bank ( (Bait. Ts aaa 90c jJuly i1jJune 26 
EEN DEL CALL ILA L EMTALA $5 July 1/June 30 RR Re ee te Ne es Se 30c jJuly _1\June 26 

Merchants National Bank (Boston) ee A gal July 15\June 30 National Oil Fresuets yO" Seep 35c |June 30 June 20 

Merchants National Bank (Mobile, Ala ) wy )-| 60 |July i)June 24 Nationa! Paper & Type Co. 5% pref. (s-a.)----| $1% |Aug. 15|July 31 

Merchants & Newark Trust Co. (Newar J.) National Power & Light, $6 pref. (quar.)____-- $1 4 Aug. lijJuly 3 
SE A ites chebbrncsdbhoded eee 37 %e |July i1\June 20 National Rockland Bank (Boston) (s.-a.)__---- $1 |June 30\/June 18 

Merchants & Traders Trust Co. (Buffalo) (quar.) 3 June 30\June 20 National Screw & Mfg. Co. (initial)......----- 25c |July i1jJune 23 

Merck & Co., Inc., newcom...-....----..----- 25c |July i1\June 20 National Shawmut Bank (Boston) (quar.)---_-- 25¢e |July iljJune 21 
6% preferred (quar.)......---...---------- $1% \July 1\June 20 National Shirt Shops of Del., Inc., common- --- 10c |July i)June 21 

M ee nna 6 eee eine 50¢e |July i|June 16 $6 prior preferred (quar.)_..........------- $1% |July i1j)June 21 

Metropolitan Edison Co. $7 cum. pref. (quar.)-- 1% \July ljJune 2 National Standard Co. (quar.).-_----.-------- 50c jJuly ijJune 13 
$7 prior preferred i ncesavcedddiangitins 1% \July ijJune 2 lh, -tssttiehseareinbdbeereadtaeno nd 50c |July 1\June 13 

Seabee 1% |July l\June 2 National Steel Car Corp. . (quar i beebbtkdeotad 50c |July 15\June 30 
prior preferred ah ween ere en n-ne e--=- 3173 July IjJune 2 National Steel Corp (quar ih he RAE andeeodiieds 75c |June 30\June 23 

$5 cum. preferred (quar.)_.--....-----.---- $1 July ijJune 2 National Supply Go. (P (Pa. 56% prior pref__.-.--- {3} June 30|June 10 
Metropolitan Trust Oo. (Chicago. Il.) (anitial)-| 20c {July ij/June 20 5% % prior preferred 2 pegs AS RN 1% |June 30)June 10 
Meyer~Blanke Co. 7% pref. (quar.)...-...---- 31% July ijJune 25 National Trust Co., Ltd. (Toronto) (quar.)-_-_-- 33 July 2/June 20 

Michigan Associated ied “elephone © Co. 6% pret.--| $133 |July ijJume 14 | NatomasCo..._..__..._....__.__........-- 5e |July 1|June 14 

pw Food Bo roe Navarro Oil Co. (quar.).....-.-.------------ 10c |July 1)June 20 
40 preferred (quar.)..........---....--- 60c |July 1\June 20 EES GRE SEA GEES POMPEI OE 5c |July 1)/June 20 

Michigan Public Service Co.— Nehi Corp. 3 Ry det a nears eed 15c |July ijJune 14 
af preferred (quar eo ee” 1% |July 1|June 14 $5.25 first amy ay HS |”) SS re eeretape: $1.31 \July ijJune 14 
6% pores tar tteadakeadanoua 1% |July i\June 14 Neiman-Marcus Co. 5% preferred (quar.)------ $1 i Sept. 1|Aug. 20 

erred caries of 1940 (quar.).--..----- 1% |July ijJune 14 SE EE BP OID, <n anadédbndwateonouseceté 10c |June 30)June 26 

$6 juni or preferred ma beeccccscescccoee $1% |July 1i1)June 14 New Britain Machine Co. sores ss itp: tp ell shoes 50c |June 30/June 20 
Mid- City N log preferred. (quar hicago,com_-_.--- 31 July ijJune 21 a a $1 jJune 30) J 

powbeendedbugecsgenecggseocesoore 1 |Oct. 1/Sept.20 New England Fire Ins. Co. (quar.)_----------- 13c |July IljJune 14 

Midland Le Loan & Savings Co. (Port Hope, Ont.) - New England Power Co., 8% sy (quar.)...-| $1% |July 1)/June 18 
ED. <nithinappesbondaenadnannes 40c |July 2/June 14 New fe Power Assn. $2 pref._._....---- +\33 1-3c |July Ilj|June 16 

Midland Steel Products...........--.------- 50¢c |July i1|June 13 6% es a pei 5 RRR ON RR {2} July 1)June 16 
$2 laalenainaive dividend CRON: ceccccnce 50c |July i1/June 13 New “dngland Tel. & Tel. Co. (quar.)--------- $1 June 30\June 10 

Seen dimabbadndooe $2 |July ijJune 13 New Hampshire Fire 4 sy Co. (quar.)_---- 40c |July i1|June 14 

Siiires Vite is tase Sonn Leis) | cee: 15: [Sine abjdune 14 

wi upply (irreg.)..----..----- u u ew Idea, Inc OS ER PE ry une un 

Mill Creek He Mine supply di ion RR. Co.— id 4 New Jersey Powee & Light Co. $6 pref. (quar.)__| $14 |July i1jJune 2 
No beneeos $1% |July 10\)June 30 New Jersey Water Co., aye Bre pref. (quar.)_.---- $1 July i1j)June 11 

Minneapolis Brewing. ....._-.....----.-.---- 15¢ |July 10\June 25 New London Northern Co. (quar.)....... $1 July i1j|June 14 

Minneapolis Gas Light wy os $5 ) pref. (quar.)..--| $1} |July 1/June 20 New Orleans Public Service, common. -_------- 35c |July 1j|June 23 

Minnesota Power & Light Sr i mnt $1 July 1)June 73 
71% DEMO (GUAT .) 2 conc cccncccccccnceno- $1% |July i1/June 14 New Vork & Harlem em RR. Co. com. (8.-a.)----_- $2. July ij/June 1 
6% pre CE Dic ccccnshooswencnvocce $1% |July 1/June 14 10% pref Cle wai td tbh Sa wn soue 62 2.50 |July ij)June 13 

pr etered Dt cncsnsdesessecsére a4 $1 fa July ljJune 14 tow York & Honduras Rosario Mining (interim) ar te b4 June 28/June 18 

eS, chan atondarictbbscicbeee 1 July 3\June 23 N.Y. Lackawanna & Western Ry. _ (quar.)-| $1 July 1ljJune 13 

Mission on Lo. cin cnkadatkneiunkie 95c |July 1\June 20 New York Mutual Wye Ae LE ecccces 75e |July i1)June 30 

Mississippi Power Co. "37 preferred (quar.)_.-.. $ii6 July i1)June 20 New York Power & Light, 7% pref. (quar.)-_--_-- $1% |July i1)June 16 
ee SE I... nbn bgccbcagoocaccece 1% |July 1\June 20 ke emnee $1% |July ijJune 16 

Mississippi Power & Light, $6 | preferred_.-.-..| +$1 Aug. l1'July 15 New York State. Electric & Gas Corp.— 

Missiesippi River Power 8 bret. oS eS $1 July 1June 14 5%% preferred (quar.)_..-.-------------- a 6 F, July ijJune 6 
Mississip AL ener Public Service Co_.-....--- & July 1June 20 New York Trust Co. a af ) _ | $1 Juty i1jJune 21* 

Missouri 7 a pac y i Le katin we eeied $1% |July 1 June 20 Peres 65. 2.) OO. (GRE DD occacecceacceccce 60c July ijJune 16 
Missouri Peron ment (irreg.)..----.-.---- 50c |June 30|June 14 Newberry (J. J. 13 B12 % pref. A (quar.).-| $1% Aus. ljJuly 16 
Missouri Power & Light Co., $6 pref. (quar.) --- $1h4 July 1ijJune 14 6% preferred k Liteeib ei Er Se Tileageeaeps $173 ih ljJuly 16 

Mitchell (Robert) i cutedeusibeingue < t June 30\/June 20 $ewpers Electric .6% preferred (quar.)-_-- 1 july l1jJune 16 

Mobile & Siuieehen: RR., 4%_ pref. (8.-a.)--- $2 July i\June 2 Newport News Shipbuilding & Dry Dock Co— 

Modern Containers, Ltd. (quar.)........--.-- 2 July 2\June 20 wid cum. conv. preferred loner. TPES T SE er $1% jAug 1jJuly 15 

re ee eadaoneee tide July 2\June 20 a Wire Weaving (quar.) Si ee aa sed 150c |June 30\June 23 

De PE COE Do cn acncccnccocnesces 1$1% |July 2\June 20 Nie olson te i peieeeepgrere 50c |July 1|June 20 
ybdenum Corp. of America----.----------- 12 :3¢ July 1i1jJune 20 1900 Corp., class A (quar.)........-.-.------ 50c |Aug. 15|Aug. 1 
aete-Porcupine Mines, Ltd. (irreg.)....---- c |July 15\June 30 Class “(quar.) Saiki ne bp dbeiteindiaee 50¢ |Nov. 15|/Nov. 1 
Monongahela @ est Penn Pub. Serv. Co.— Noblitt-Sparks Industries, Inc. _.......------ 75ce |June 30\June 16 
Le | eee 43%ec |July i1/June 14 Norma-H Bearing Corp. (quar.)--.----------- 15¢e |June 28\June 22 

Monroe Chemical Co. (quar.).--....--...---- 87%e |July iljJune 14 ED, 6 Sel ee eee beac wcdesedinuen 15¢ |Sept. 30|/Sept. 21 

Montana-Dakota Utilities Co.— North American Co. 

Ptah intishennsacéccncsoocenseee 10c |July 1\June 14 One sh. of Detroit Edison a. stock ($20 par) 

3% preferred — he ek dds aeeoebbapee $1 July i1jJune 14 for each 50 shs. held. 

5% preferred (Guar.)............-.----.---- $1 July i1{June 14 This div. is subject to approvalofSEC.-.._..-| -.--- July i1\June 10 
Montgomery County it Co. (N. Y.) (s-a)---- July 1ljJune 20 6% Pl a biktiuivedéudscuboes 75e |July 1 June 10 
Montgomery Ward & Co., Inc., com. (quar.) - - - 50c July 15\June 13 5%" SS COD). swecsdceccsense 7lkKe |July 1 June 10 

inn tocanwasaeesaqeeae $1% July IljJune 13 North can Finance p.— 

Montreal City & Dist. Savings Bank (Montreal) |— i a cebendwnnd 25c |July 1 June 20 
le ccasdsssasweodeaseade $3 July 2j|June 14 7% preferred =... i ek delat 87%e |July 1\June 20 
CNET ee cnbuacaee 1 |July 2\June 14 Prior prefe (quar ye - 22-2 222s 20c \July _1 June 20 

Montreal Light Heat & Power Consol. (quar.)--| {38c |July 30\June 30 North American Rayon ons: OO Bickncccac 50c |June 30 June 26 

Monumental Radio Co. (Batl.) (quar.)-..-.---- 50c |June 30|June 21 a taba 50e |June 30 June 26 
00) , Ltd., common (quar.).---.-.---- t55\6c |July 2\June 10 6% prior preferred (quar.)......-...-....-- 75¢e |July i1\June 26 
7 ‘erred A fquar. POROUS KOOcensoowus $1% |July 2\June 10 North Central Texas Oi! Co , Inc. (interim)_...| 12%ec |July§ 1jJune 16 
7% preferred B (quar.)-.....-...----.-.--- 1% |July 2/June 10 North Side Bank & Trust Co. (Cincinnatti) (s-a)| $1% |June 28/ June 20 
00 -R.)D Co. (quar.).....---- 1 July ljJuly 1 North Star On < Co. Ltd. 7% preferred (accum.)| {8%c |July 2\June 13 
g ERI lie cn cceuusamncnessos $1 Oct. 1/Oct. 1 North ‘Texas Co. (quar.)-------------------- i0c |July 1\June 20 

Dich ds et enenawedseasetacbasese 1% | 1-1-42/Dec. 31 Northern Central Ry. (2: <n Spee $2 |July 15 June 30 

yeh (ohn) a ong d indian te ced & 50c |July 25\June 30 Northern Ontario Power Co., Ltd. com___-__-- t20c |July 25\June 30 

Morris & Essex RR. (s.-a.)-..----.----------- $1% |July IijJune 13 6% preferred (quar.) . t$1% |Tuly 25\June 20 

Morris Soni) & Co. voeanen (QUGP.) cccccccce 75e \July 15\June 30 Northern States Vower Co. (Minn.) $5 pf. (qu.)-|" $1% |July 15)\June 30 

434% preted (guar ii bwpabeshaneneodes $1.064)A ljJuly 15 Northern Trust Co. (Chicago) (quar.)_------- $4% |jJuly 1\)June 17 
n Bank of New Haven See $2 |June 30\June 21 Northland Greyhound Lines, Inc. $6.50 pf.(qu.)| $1% |July 1\June 20 

Moris Plan Bank of Virginia (s-a) Sand eqadaesee 50c |June 30\June 23 Northwestern Bell Telephone Co. (quar.)_--_-- $1% |June 30 June 26 

Morris Plan Corp. of Amer. 6% pref. ser +. (qu.) 15¢ |July l1jJune 20 ec pe -» 7% bref. (quar.)_..-| $1 4 July 1jJune 20 

Morris Plan Indus. Bank (N. Y. ) Gisreg.)...... 50c |July 1|)June 27 Cr Dt ent enbesnee ane $1% |July i1|June 20 

Morrison Cafeterias Consolidated, Inc.— orchwestern States Portland Cement (quar.)-_ 40c |July i1\June 21 
Pe PD cnduasdéacedeedéccnce= ty ES ee en ee ee 40c |July i1|June 21 

Morristown Dh ticthshengteproace cee 10c |July 2\June 14 wastinibion Telegraph Co. (s. *, rere $1%4 |July ijJune 14 

Motor Finance Corp. preferred (quar.)....---- $1% |June 28\June 14 Norwich & Worcester RR. 8% 7 iets baila $1% |July i\June 14 

Mount Carbon & Port Garten eles FO.) oc cowed $1% |July 10\June 30 Norwood-Hyde Park Bank & Trust Co. (Cin- 

Mt. Diabio ra" nn Development Co.— ee ga ccneeeka $1% |July i1\June 20 
i PP as asmencasncaessaccaseces lc Sept. 3\)Aug. 15 Nova Scotia Light & Power Co., Ltd. (quar.)-.-|f$14% |July 2/June 14 

Mountain tates Raa: ts 1 Se cccceouse $1% |July 15)June 30 Novadel-Agene Corp. (quar.)--..------------ 50c |July 1/\June 20 

Mountain Trust Bank (Roanoke, Va.) (s.-a.) --- $2 |July ijJune 20 Noxseme hemical, common (s.-a.)_---------- 25c |June 30\June 25 
a Lt RUNES ORUS Oncidnesecbascocsuseue 2 fe | Bie. Sr) gh ieee 25c |June 30\June 25 

Murp y (G. .C.) Co. 2! Ee eee bed July 2/\June 21 Nu-Enamel en ie ce Reh esha aed 7c July 10\June 30 

Murphy aint Co 12 common (quar.)__-_- 20¢ |\July 1\June 20 lvie Flour Is (quar) == 2222-2 ooo t25e |July 2\Jun2 18 
54% Br eferred (quar.} aieen eaesanewinel t$1% |July 1)June 20 3 io Citizens Tro (poled) stashesheent 50c |July 1|June 25 

Murray Ohio Man 1. aera, 30c |July ijJune 21 Ohio Edison Co.— 

M 2 We CN OO... coscccncccnceocs 25c |June 30\June 12 $7. 20 erg ES - ectaneneseeneasess $1.80 |July i1j)June 14 

Mutual Chemical Co. of Asasrion——- i ipedat ene Seer pee $1 July i\|June 14 
6% preferred {auar.} pensosesececconescese= 1 June 28)/June 19 wade Ss didtaducsdinsdesscen $1.65 |July i1)June 14 
6% preferred squar. Reniniandee-litahdng-clisiasnaitah tach in te 1 Sept. 27|Sept.18 6.80 preter De a ctigahanoimddaettes $14 |July ijJune 14 
6% Pt Pi ssonncestecuscoccussoes 1% |Dec. 27|/Dec. 18 5 preferred pores ieee i aa a $1% |July i|June 14 

Mutual System, Inc., common-.-..........--- - july 15 June 30 One. mance St GE) cnceccoessscasccces i" tbe od ; — ° 

Oe See co esacseccecccccecces uly une POSEETOR (GURP.). « cc cccncceccccscecce uly une 

Necknee se aghilled Cicp. (irreg.) guressencece 62% June 28|June 18 5% Preferred ad 3 p aagtapednscongsresse $1 4% |July 1\June 10 

Nashua Manufact AS, Se} eens 72 June 30)June 23 Mississipp! Telegraph Co. (annual)-__-_- $2% |July 1|June 17 

Nashville & Decatur RR. Co. iG % ‘eid. (s.-a.)-| 93%c |July 1|June 20 Ohio Public Service C 

Nation-Wide Securities Co. (Md.)— % preferred fmenaney) 2 Cl SPS I: 5 eee 581-3c |July 1\June 20 
Voting trust shares. -.._........--.....--- 14e July 1/June 1 6& preferred (monthly) ..........-..--.... 50c |July 1)June 20 

National Automotive Fibres (quar.) -----.__--- 1 July 15\June 25 8% preferred (monthly) -_---.------------- 412-3c |July 1\|June 20 

National Aviation Corp. ---...........-..---- 25c |July 15|June 25 one Service Holding Corp., $5 non-cum. pe. (qu.)} $14 |July i1)/June 14 
at of Commerce(N ew Orleans, La.) (s-a) 40c |July i1\June 13 Ohio Telephone Service, 7% preteered (final)..-| $1% |July 1|------.- 

National Bank of Detroit (s-a) --------.-.----- 50c |Aug. li\July 15 Ohio Water Service Co., class A (i ----| $1% ‘Tune 30\June 10 

es pee Bank of Wash. (Tacoma, Wasb.) (s.-a) st June 30\June 15 Oklahoma Natural Gas Co_....------------- 35c |June 30\June 12 

ational 7 Co. pref. (quar.)....._.___- July i1\/May 16 $3 ee ee ee aakewecsé 75ce |June 30\June 12 

National hd. cen eeenataacacutne 4c |July 15\)June 17 BO prior preferred (quar.)-.....--------- $1% |June 30)June 12 

National Bond ‘k Bmawe COORD. 2 2 ooo ee none 15¢ |July 15\June 30 Old Colony Insurance Co. (quar.)....----.---- $5 |July 1)June 20 

National Breweries, ant. com (Quar.) Sdabeahéwe 50c |July 2\June 14 Old Colony Trust Associates. _-....--.-----.-- 25¢ |July 15\July 1 
7% preferred (quar.) _ - _ Pate 44c |July 2\June 14 Old Domiaion Fire {ns. Co., Inc. (Roanoke, Va.) 

National Candy, 7% ist pref. (quar.)-..____--- 1% \July i1\June 12 Ne  eekn xelhdaite 25c |July i1\June 16 

G 2c preferred (quar.)..................- $1% |July 1\June 12 Old Kent Bank (Grand Rapids) (quar.)_------ 25c |July i/June 21 

National Cash Register... ...-_-272_77222 25e |July 15\June 30 Omaha National Bank (Nebraska) (quar.)___-- $1% |July 2\June 16 

National Casket Inc., $7 pref. (quar.)___-| $1% |June 30\June 16 Bs «catiivdiebesnaeanedaeeved cence 75e |July 2\June 16 

National wb Lines, $3 conv. pref. (quar.)____- 75c |Aug. llJuly 19 Quarterly... ..- . 222-2222 222022-2------- $1% |Sept.30)/Sept. 15 
Pins cine nncascacccsatoccscase 50c |Aug. i|July 19 Omnibus Corp (reduced) ienesbuubeibwidn ane 10c |June 30\June 13 

National airy” Pe iwascdeussesescosese 20c \July iiJune 3 8% erederred in ll ae ee ide $2 \July ilJune 13 
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Per hen | Holders Per | when | Holders 

Name of Company Share Payable of Record Name of Company Share | Payable|of Record 

Omar, Inc., 6% Mewed (quar.)........--«+ $1% |Sept. 10! gee. 25 Peavitenes Gen GOi. cnckeudectndawter succes 1 July 1/June 14 
Ontario Loan & benture Co. (quar.)..._---. $14 |July 2)June 16 Prov ‘oee! ay AL Co., i # a’ G2 peek. (quar.) ..| 1$1% |July 2)Jume 14 
Ontario Silknit, Led. 7% pref. (accumulation) - t$1 |July 15|Jume 30 | Providence & Worcester RR. (irreg.).......-.-- $2 |July 2/Jume 11 
Ora & Rots land d #1 ponte Co. 6% pref. (qu.)}- sii July ijJune 25 Prudential investing Cor pa wdihlénn sales 8c |July 1|June 20 

5% pr we AS PE ER ER AEE 1% |July 1jJune 25 Prudential Perso: Fees "On. (Baltimore) 

Ottaws } lectole y. A ie Si t30c jJune 30\June 4 CD RI iis hi nem ntmamnminmnalsll 25c |June 30)June 23 
Ottawa t, Heat & ys? ie; tae. . se tl5e jJuly 1|/May 27 > — ‘Bank ‘Of. Maryland (s.-a.).....--....-- 30c |June 30\/June 20 
lo a Ce nccesuuia eg ee SS OFS ere eee eae ae 10c |June 30|June 20 
Otter Tail Power Oo. Offinn. — Public Nat. Bank & Trust Co. (N.Y.) (quar.)..| 37c |July 1|June 20 
$4.50 pr ‘eles 2 Ee ae ee Clie tee. See 26 Sn nic cautuebnancecchdascdndseeh 37 Ke t. 1|/Sept.20 
Pacific ra Atlantic eeraph ES, RRS RRAG- G 50c |July IijJune 14 Public hervéas Co. of Colorado— 
ne imal 25c |June 30/June 20 7% preferred (monthly) -.....-....-.-..-..- 58 1-3c |July 1)June 20 
Pacific Finance : "Oaitforula TALE RAEI S, aes 30c |July ijJune 14 6% DR Ae oc nonannnnsnnenn’ 50c July i)June 20 

enc annsbliehwaeal 20c jAug. ijJuly 15 preferred (monthly) -...........-....-- 412-3c July 1)June 20 

Preferred © (quar.).--.........---.....--. 16%ec |Aug. i|July 15 mE og og ieee 55c June 30,June 6 

5% pref res Sauer.) — SPER ere Sls. Aug. ijJuly 15 6% na tng foatly) Seas a nin a sean ee a 50c |July 15\June 13 
Pacific Indemnity... _.-.-.---..-.--.--.--- July ijJune 14 Public Service Elec. & Gas Co., 7% pref. (quar.) 1 June 30|\May 29 
Pacific hti Pp. $5 pref. (quar.)-..------ $1% jJuly 15)June 30 preferred (q Sauar 3 (ht SRR yates ue. 1 June 30|May 29 
Pacific Public I 10c |June 28/June 18 Public Service es oy 5%, pref. (quar.)_.-_- 1 July ijJuly 1 
Pacific Southern Investors, Inc., $3 pf. (quar.)- 75c jJuly i1|June 14 Publication Corp., referred (quar.)__--. 1 July i|June 20 
Dee See, Oe el MEE) .. ncccncncdcdssosdue $1% |June 30)June 18 Puget - sat Powar & at Loh p Co.— 

i fete $134 |July 15|June 30 pid Pilon prefermece. —-————-o----- nanan #$1 |July 15|June 20 
Pacific Tin Consolidated Corp....----..-..-. 15c |June 30\June 23 0.6% i pret (anes 32... 2222 144 |July i|June 1 
| ape Advertising Corp. ae are $1 jJuly ij/June 21 5% pre rr. lena baal 1 July i)June 10 
acker Dorperatiqn a el 25c |July 15\July 5 Putnam { Sones fg epee gee: 1 July 15)June 
Paonis Mfg. Co. 1% TV retected A Brits >< nsan $344 |June 30/June 20 Putnam t Co. (Greenwich, Conn.) (quar.)- 37 34¢ July i1jJune 25 

7% preferred B (@.-a.)....-....-....-.--<- $344 |June 30)June 20 Pyle-National Co., ee -dbunannaseeane 2 July i|June 20 
Page-Hersey Tubes, Ltd. (quar.)_...--..._-_- $144 |July i1)June 14 8% peserees (¢ SS) 2 peat ey oe $2 |July i1\June 20 
Pan-Amer. Life Ins. ae New seats) (s.-a.)_- 40c |July i/June 17 Quaker Oats 0% ie Pret oa¢hnee) odsiels $144 |Aug. 30/Aug. 1 
Panhandle Eastern Radio ie Sei $3.5 ot [st pref. (qu.)| 874%c |July IljJune 6 

8% a. preferred cleas vy? (quar. | ees $1% July ijJune 14 Preferred B quar.) ies crits neal bn nin ie to th-tn'tnateiicic n e July ljJune 6 

6% erred class B (quar.)_..----- $1 July ij/June 14 RE FO Cn ni. ks on no doustnnendcbedas 3 sic July ijJune 20 

P. Oe ioe 4% pref. (quar.).-.....- July 15jJuly 1 5% pret ee eee $2 ON. Eh ements ee 

Pagamount Pictures, Inc.— Rayo: er, Inc., $2 pref. (quar.)......-.....-- 50c |jJuly 1|/June 12 

SHE SE a 4 tat Oe ee eee 20c |July i1)/June 11 Ray-0-Vac Co. all 50c |June 30/June 16 

ist. prefered SS 5s nes esl Bo duketaainsd $1% |July ijJune 13 S% preferred (GQuar.) . .....-.- cnc ccecnccces 50c |June 30\June 16 

oe 2nd preferred (quar.).--.-....-..--.... 15e |July ijJune 13 Co. 2d pre MIDS acs anaumers 50c |July 10|June 19 

Park Street sree Co. (Hartford) , semi-annual __ 1 jJuly 1\|June 10 Reading Gas Co. MPa, dS aad $1 uly iljJune 9 

DE ee, nn slieoncncnasade 4 June 30)June 14 Read aomne Truss Oo. (Fas) (6.-8.).- occcecncnece July i1jJune 16 

Parker pow TAty nd ae ees 25c |June 30\/June 16 Real Estate Loan Co. of Canada, Ltd. (s.-a.)_-- t$1 |July 2)|June 17 

Pathe Film Corp. $7 conv. pets 3 Renee $1% |July IljJune 24 Reece Button Hole Machine (quar.)__.-._..-- 10c jJuly 1|June 20 

Peerless Casualty Co, pret. { (semi-ann.)__..__. $3 |June 30|June 20 Reed Drug Co., class A (quar.)__...-...-.-.-- 8%c |July IljJune 16 

ae Oreille Mines & Metals (initial)... _- 6c |July 27|June 28 Reed-Prentice Corp. A ST.) sancannenmeee 87 gic July 1)June 16 

pinouler Telephone (quar.)......---.-.---- 50c |July IjJune 14 Reed Roller-Bit Co. (quar.)_.........-------- June 30|June 

ES Pee LS 50c t. l)/Sept.15 Dis dcigithitll cackenh atneas anedamaiels 5c |June 30/June 20 

i eS, Oo os a htt dna west ea Weal 50c | 1-5-4 15 t Knitting Mills pref. (quar.) .........-- 40c |Sept. 1lj)Aug. 15 
fF“ S eR RES eas 35ce j|Aug. 15|Aug. 5 qune DDL i indnedenaenhenans aaneet 40c |Dec. 1|Nov. 1 

Preferred A (quar a el 6 i ie eae 35c |Nov. 15|Nov. 5 Reliable Fire Insurance Co. (quar.)...-....--- 90c |July ijJune 26 

PRE SEE.) oo ae cdaartcrnaphsodheoke 35ce |5-15-42| 5-5-42 Reliable Stores common (quar.)-_...-.---.---- 12%e |July i1\|June 23 
Penn Federal jon “4 x8 % preferred (s.-a.)--..| %$1% |July 1 June 20 5% conven tints. pref (SN rane egies 37%e |July i|June d 
Pt Pe, WOR). wcdcaescnmcnadvntiia 12%e {July 25 July 10 Reliance Mfg. Co. (Ill.) common-.-_-_-..----.--- Aug. ijJuly 21 
Po eR RAT eS eee eee 7 June 30 June 12 7% preferred (quar.) BD. hp CELE ED PAA I, $14 July i|June 2 
Pennsylvania Co. for Insurances = Lives and Re n Inc a ma sad ae talon Wie alain ae 2 July ijJune 10 

Granting Annuities (Phila.) (quar.)-....-._-- 40c |July 1 June 13 $4.50 preferred ww (quar ce ea eta ese tha $1% \July i'June 10 
Pennsylvania Edison Co., $5 pref. ( nds Sit eae $1% |July 1 June 10 Rensselaer County Bk Te, Co. Os. Y.) (quar.)} $2% ‘July 1|June 30 

$2.80 Oy ie phan cy ceimmnc eh ape 70c |July 1 June 10 Rensselaer & Saratoga RR. Co. (s.-a.)_-.------ #4 July 1\June 14 
Pennsylvania Forge (quar.)_........-.--..---- 15c |June 30 June 16 Republic Investment Fund pref” eA Oe B (quar.)- 1 Aug. li|July 15 

I hk a de eee a 10c |June 30 June 16 Republic [nvestors Fund, Inc_-__......------ 6c |July i1|June 19 
Pennsylvania Glass _— Corp., com. (quar.)-_-. 25c |July 1 June 16 Republic National Bank of Dallas (Tex.) (quar.) 60c ‘July IijJune 15 

5% preferred (q ear). gE ELD POOR IS $1% |July 1 June 16 nope teel Corp. oa Neca eshte dee 50e July 2)June 10 
Pennsylvania Power Ge $5 pre a $1% |Aug. 1 July 15 % preferred (quar.)..........-------.---- 31 ¥% July ijJune 10 
Pennsylvania Power & Light "3 ret: (~* )..| $1% |July June 14 Roe price pre pretexed i Sn nenn8saneesenwes 1 July 1)June 10 

$6 pref |” Pe epee a B7: $1% |July 1 June 14 x5 4% bret GREP.) cn teoe $1 July ijJune 20* 

$5 preferred ~~ Ts caias euen aebeg es $1% |July 1 June 14 Rr nelander y ye so an din Seibel alieatabeal 3 July ijJune 23 
Pennsylvania Th AEP IRE ere pe $1 |June 30 June 7 m4 Dry Goods Co. 1%. ist pref. (quar.)_-- 1% July 1\|June 14 
Pennsylvania Telep. Gory. $2.50 pref. (quar.)_.| 624%c |July 1 June 14 7% aad 6 peeferred a a oi naa lies lel 1 July i\jJune 14 
Pennsylvania Water & Power Co. com. (quar.) —_ $1 |July 1/June 16 Rich's 64% A. 28 GT Jacntssbdeous 1% |June 30)June 14 

$5 preferred gece. EE Ra ae $1% \July 1'Junesl6 Richman 6 aii gee tat i 75c |July ijJune 24 
Peoples ody FE: ‘SOIR FRE RITES 40c |July iJune 9 Richmond Fredericksburg & Potomac RR.— 

Peoples G ight & I Oi i nak ale 75c |July 15 June 21 pT Ea Ser $3 |June 28/June 20 
Peoples Nat. Bk. of Wash. (Seattle,Wash.) (qu.) 25c ‘June 30 June 25 Richmond Water Works Corp. (6% pref. (quar.)| $144 |July 1/June 11 
a 6 cal cna caitcninisiminicibien 25c |June 30 June 25 Rieke Metal Products Corp_...-.------------ 45c |June 30\June 20 

CN bk tun ge os entscdbgidickhéncdduee 25c |Sept. 30 Sept. 25 NEE, ai dal Sale CE we a nan hin dae dam mma 50% |June 30|June 20 
Peoples-Pittsburgh Trust Co. (Pittsb. } (quar.) - 40c |July 1\June 20 Rickel \ a We op et Gils Beds). cccccscedebsnnted July 15\|July 
Peoria Water Works, 7% pref. (quar.)---.---- ue AR i * nalpeding's giorar? gh gpeenepeppEpgesees 4c |July 15|July 1 
Perfect Circle Co. (quar.)..........--------- 50c \July 1June 17 Riko Kamicr Co. rine Ci a ei le He ai 75c |July 15'July 1 
Perfection Stove Co. (quar.)---.-.----------- 37 %ec |June 30 June 20 Risdon Manufacturing Co., Ay Fo (quar. yn $1% |July 1 June 21 
DE SI i«nihaveesetcaqudedwnediaet dian: 25c July 10/June 27 Ritter Dental Mfg. Co, pref. (quar.) $15 July 1June 30 
ES SS, a eee 25e July i1\June 10 CE SNS. 8. 8. wae acbacviibendnne 2 July 1 June 17 
Peter Paul, fas. SR rer ee Sa 50c ‘July i1/June 20 et xt an River Cotton Mills, Inc.— 

Petroleum ae 4 oan (irregular)_...... 20c ‘June 28 June 12 6% I cacti eae oie $3 |July i1/June 20 
gs NE i ae pcicichinns bgirmann aeeas 50c July i'June 20 Rivers de ‘Silk Mills, class A (quar *) sg hake 66a 50c |July 2 

eiffer Brewing Co a eee 25c July 3i|July 10 Rochester-Amer. Insur. Co. ( ) (quar.)_.-- 25c |July 15) June 20 

Philadelphia ‘Baltimore & Washington RR. Co. | Rochester Button Co. common (quar.)....---- 25e |July 19,July 9 

1 i Ga AE pa: GERAIS Be $1% June 30)June 14 Common extra. ........--.-.-.--------.-| 87e |July 19\July 9 

Philadelphia Go Cia OAR BEE a 10c July 25'July 1 $1.50 conv. preferred \quer & PE a Ae 37%e |Sept. 1/Aug. 20 

i dian dee aint Deitatd ea dikbattle $1% July ijJune 2 Rochester & Genessee Valley RR---..-------- 2 \July i1)/May 31 

aa erred. (quarie UE a Re $1% July ijJune 2 Rochester Telephone Corp., big % pref. (quar.) - $1 July 1j)June 20 

Ph referre Dairy teed Co., Inc.— OT eo ein wake 1 July 1i1)June 20 

prior preferred (quar.)_.........-..-.---- $1% |July i1/June 20 Rochester Trust é & Safe Deposit Co. (N. Y.) qu.) $1 |June 30|June 14 
Phitsneph a Elec. Pow. . Ob. - 8% J (quar.)_- 50c |July i1/June 10 Roeser & Pendleton, Inc. (quar.).......-.-..--- 25c |July i\June 10 
Philivpine tec Ly Bam (GUaP.)....<.ccccs- $1% |July§ 1i1/June 20 ee Rr 15c |July ij/June 12 
ae ag Distance A RB OO: sive $1 |June 30\June 21 Rome & Clinton PRR: OO: Dichietunsoceccdésas™ $2% |July IljJune 21 
illips Pack tow 5% % pref. (quar.)__---- $1.31%\July i1/June 16 Rubinstein (Helena) Inc. class A (quar.)...---- 25c |July 1|June 20 
Phillipe Pump & Tank Go” Paes Mcquae). 221° die lAug. ilduly 15 | Russell Industries, Ltd. (quar.).---.---.....-- 20¢ |June 30\June 14 
es NE iat alin iti ehaiegiahaivitnisaknenine eileen 2c |Sept. li/Aug. 15 genie » peeves Re uitidisin dtm onitem a aen teks Ly June 30\June 14 

. «9 | * GOS aetna Ree er 2\%c |Nov. liAug. 15 bins Paper Co., 7% pref. (quar.)_..- 1% |July 1|June 20 

Class é I beans tensiidiah eaiaabeaeaa carina a 2c | 2—-1-42)1-15-42 Safety Car Heating & Lighting Co., Inc.....-.-. $1 |July ijJune 14 

RB TON EL 2c |Sept. l1j/Aug. 1! Safeway Stores, Inc., queues CGRP Jn casecnen 75c |July i1\|June 18 
Phoenix Acceptance Core. class A (quar. ) sabplet. 12/4e Aug. 15!/Aug. 5 5% preferred. quar.) ~...---.-------------- $i July 1l1|June 18 
Phoenix Insurance Co artford) (quar.)__-—-—- 5 July ijJune 1 St. Croix Paper Co., 6% pref. (semi-annual) - - - - $3 |July 1)|June 21 
Phoenix State Bank & Trust Co. (Hartford, St. mn Ry. Lt., Heat & Pow. Co. 5% pref. 

NE ahi cicseatrniaatw tenia WA $2% |July 1|June 13 (quar.) i ith badderebeanndeameenn thmnnietll $1% |July 1)/June 16 
Pickle Ceow ‘Goid Mines ( ver. ie emeRtos =i 10c |June 30 June 14 St. Lawrence Corp. 4% Gane A conv. preferred..| t25c |July 15|June 30 
Piedmont Manufacturing Co______..-.-____.- Se Lee Wik ctcece St. Lawrence Cor td 
Pilot Full Fashion Mills, hae. 6, Sere & 10¢ ene 30 June 16 4% class A pre rerred (accumulated) Reyer t25c |July 15)June 30 
Pioneer Gold Mines of British Columbia— St. Lawrence Paper Mills 6% preferred_......-. t50c |July 15/June 30 

ya eye ia a ee t10c |July 2\)May 31 St. Louis Bridge ESO. 6% 1st pref. (8.-a.)..-.--- $3 |July IjJune 15 
Pioneer Trust & Savings Bank (Chic.) quer. )-| $1% |June 30\/June 20 eh ee I Bs |. cancnoksecaueensads $1% |July ijJune 15 
Pittsburgh at & Lake Erie RR. St. Louis Nat. Stockyards (reduced) -~.-.-....-.--- $1% jJuly§ 1|June 23 

Common a 8 Saat ia TE 75¢e |\Oct. 1/Sept. 15 St. Louis Union Trust Co. (Mo.), common— 

Pittsburgh mt — 2 Co. $3.50 preferred_______- +$1 |July 10/)June 25 \Quarseriz? sat ace corr aplnhee tactician on Aiea elenintninhaly «i 50c |June 30\June 24 
Pitteburgn Porgimgs Co. ....................- 25c jJuly 25\July 15 NT a 6d ox:das docs gant endapiaiinen tienen thee eh 50c |Sept. 30/Sept. 24 
Pittsburgh Fort Wayne & Chicago Ry. Co.— PRD ccpailetetnnnnsaneanneikmmatiee 5 Dec. 26|Dec. 20 

i Dol. Done settibedobtdeaniae $1% aly 1jJune 10 San Francisco Remedial Loan Assn. Ltd. (quar.) 75c |June 30\June 16 

ep EE NOD oc on add bsocisanancve $1% |July 8siJune 10 Quar carly etdh it ie es dtiehate ho vig ackthh elie akdibdiningie 75c |Sept.30|Sept. 15 
Pistememeh Piate Glass... ..ncccccccceccccsce $i July i1|June 10 San-Nap- ”ak Manufacturing Co., Inc...._--- 15c |June 30\June 20 
Pittsburgh Screw & Bolt Corp--------------- 15c |July 21 June 27 700. GreeTes (GURG,) 2 cncncncancnnncan 17 4c |June 30\June 20 
Pittsfield & North Adams RR. (s-a)_---------- $278 July 1j)June 30 i eee t25c |June 28|June 25 
Placer Development, Ltd. gay ha nah af aced 60c |June 30)June 9 Sangamo Electric ( LNT a os 0 ween al odee tamale el 50c |July June 23 
Plainfield Union Water Co. (quar.)_-.-------- $174 July ijJune 21 Saveneak Electric & Power, 8% pref. A (quar.) $2 July 1/June 
Plaza perm. Bldg. & Loan haon. “Balt. ) (s.-a.)--| $3% |June 30)June 30 % preferred B (qua 8 hl cee 1 July 1/June 20 
PE, MN i tictbbe se ances eendmewnebosons 15c |July i1jJune 14 GD ‘ghicin! nent’ Cc (quar). . YE OT MRSS ONES: 1 July 1|June 20 
biymteui Oil Sh, MID ininccnctnineripncmib ese aimdtstnls citi 30c |June 30\June 10 | | 64%% preferred D (quar.)_...-..........-- 1 July 1)June 20 
Pneumatic Scale Corp., 7% pref. (quar.)~...-- t17%e |July ijJune 20 Sevsnenk Sugar Refining Corp. (quar.)__-_--- July iljJune 16 
Pollock Paper & Box Co.,7 % pref. (quar.).._-.- $1% |Sept. 15|Sept. 15 Savings Bank & Trust Co. (Richmond, Va.) (qu) 75c |July ijJune 17 

Pont I canine $1% Dec. 15|Dec. 15 Schenley Distillers Corp., 544% pref. (quar.)_--| $1% |July 1jJune 19 

Ereek OS RE 37%e |July i1jJune 26 OE LEE ELLER IETS: 3c |June 30) June 23 
Portland Trust Co. (Conn.) (s.-a.)._..--..---- $1% |June 30\June 16 Schuylkill Valley Nav. & RR. Co. (s.-a.)___.-- $1% |July 10|June 30 
Porto Rico Power Co., Ltd. 7%, “BY (quar.)_..| t$1%4 |July 2\June 4 Scott Paper Co., $4 preferred (quar.)--.-------- $1 j|Aug. IijJuly 19 
Potash Co. of America (quar.)....._-------.-- 25c |July i1jJune 14 $4.50 referred NG ines dna ob ioe baila od $1% |Aug. IljJuly 19 
Power Corp. of Canada, common (interim) - - - ~~ tl5c |June 30/June 10 Scovill , he eT ne a Oe REE ee a 50c |July 1|June 16 

8B Se OG CRE) « < panmemarccenccuan 1$1% |July 15j)June 30 Scrantoa Electric Co., $6 pref. (quar.)......-- $14 |July  1jJune 12 

non-cum. ~— pref. (quar.).---------- t75c |July 15|/June 30 a seme 50c |June 30)June 10 
Pratt & Lambert, Inc.--..:------.---------- 50c jJuly ijJune 16 Scruggs-Vandervoort-Barney, Inc., com- - ~~ - - - 25¢e |July 25\July 8 
Premier Gold } Mining 06. BSG, GOR sc oscesn t3c |July 15|June 13 6% ist preferred es item i Sti Ge ae op Makaha Mpbidnageciein ab il $3 jJuly i1|/June 20 
Pretes East Do ines, Ltd. (quar.)...-.--- 5c |July 15\/June 30 py ge eee eee eee $1% |July IljJune 20 

ip shear ene egaraseuerocasen= 2c |July 15\Juhe 30 7% 2d preferred (s-a).__..-----------------| $3% |July | 1/June 20 
Price 2) ey Co., Ltd., 54% % pref. (quar.)--| {$1 July ijJune 21 Sea Commercial Corp., common (quar.) - - - 20c |June 30)June 19 
Procter & enmye Ce Co.. common extra.......-- 50c |June 30\June 20 5% preferred A (quar.)....--.----<<-----5- ee June 30)June 19 

GF, prmmerred (GUN .) ..... - -ccnnccoccosccece $2 \July 15\June 25 Securities Acce a ed. com, (quar.)....-- 2 uly 1) June 10 

Prosperity Co. lied Si inain mmeenatbe $1% ‘July 15'July 1 TO SS aaa 37 %e July 1'June 10 
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| Holders 
Name of Company Payable’ of Record Name of Company 
Seaboard Citizens National Bk. (Norfolk, Va. Supersilk H Mills, Ltd., 5% pref. (s.-a.)-- July 2j\June 13 
games ee ee July sbnces 30 Superior Water Lt. & Pow., 7% pref. (quar.)_- 1 
ESE OS SCE AT 1|June 30 Sussex Railroad Co. (semi ot D reestharsepetonn 
seghaat Wiaatis thas: G0. (GUA deoscctees June 30 June 20 Supe Trust Co. i Gio ascscccceseben 
#3 i wed ON TER RE ee oy i ES 
conv. TT. cones ta hie tive tates mae June 20 Co. (our SOS LL TEE EA: 
Security Holding Cor —_ Syivanite Stings PD. ccanadbnmanudiaive 
econ n-cum. pref’ ( (imcreased)..........-.- June 16 y-Palmyra Bridge Co.— 
Security Trust Co ; eeiagton) GE in cde June 20 Comes se ilar sba erento peretiiaaiieds 
$280, co .50 conv. prior pref. (quar.)..........--- 1iJune 20 ee i tiitecawccceserccancesstsut 
class A eS 1jJune 20 REE Lt a 
at, a Shares. tt hhi6indwaswewen OlJune 20 5% preferred (quar eae eeacntmeminepenaical 
Scots I , Inc.— t Corp. $2.50 preferred (quar.)..--.---- 
$6.50 Se Se CNET) occ wcccoccccess June 17 Talcott (James) Inc., common..-......--.----- 
Allotment certificates Cooma ala ah te Kemal iat a June 17 54% ‘Stator Cone. |? tes: 
Seven-Up Bottling Co. (St. Louis, Mo. —- & Custer Cons (irreg.)..--- 
try arog (quar a? bib binetewrocsbsessqueve« zune 20 Tamblyn, (G.), —— ¢ aamanpan (qQuar.)......-- 
> Ge, Bees GED.) cccccccecoscscooce une kN a EE 
5°} ER A ESS: June 20 Tec OO © Se aaa es 


Seymour Trust Co. ( 


Shaffer Stores Do-- 5% pref. (quar.) 
Shamrock Oil & as 6 dconv. pref. (s.-a.)-.--- 


% pref ~k Ra AAU W Ge Owe ASCO OE 
8 Steel Corp., $5 pref. (quar.) _.......--- 
Shasta Water Co. (quar.)......-...-.-..-.---- 
Shattuck-Denn M rp. (ir 


Simplex sre (quar a ewterdieaede i eras 
uring 


cempeon a 


Sater Paating ie atin ew dlaawae 
Snyder Tool & 1 DOE Co. . a » RRC 
Sonoco Products Co., com. (quar 


Extra 
Pha. 3 ps SRE IS eee ee 


oath wah Casein oltaa Biecirie & & Gs 


$6 prior 
South Caro Foret Go. $6 pref. (quar. Joa, mete aes 
— Porto ~ a. ay Co., com, (reduced 
epeterred (quer iii cachet a at daria ata aise etl 
south est Penns Reus Pipe Lines 
Southeastern oh und Lines (quar.)......-- 
pees ye Siaca . Puen eaten 
Southern Acid & Sulphur Co., Inc.— 


southern Calltorsia Ie Kdison Co., Ltd.— 
Original 


"8% ye LD een Co.— 
Southern Natural oF atin taueedo.... 2... 
Southern New England Telephone 
Southern Phosphate Oorp-..-............-.-.---- 


South wesc Naturai Gas Bs 


Southwestern 1") ee Telephone ‘Co.— 


$6 preferred 
Southwest Conso lidated Cor 


Southwestern Gas & Elec. 


Southwestern Life Life Insurance Co. ( 
Southwestern aan wows Us. om 
Spartan Mills (s.-a.).....-..........---....-- 
Springfield Fire & Marine Ins. Co. (quar.)...-..- 
Paley 5 See.» GF peat. ¢ ») 
uare D.C. eat ad amatnne atin 

sohconvart ee oT cr Bh 
Sealey (4.5 E.) Mfg. Co., 7% pref. (semi-ann.) .- 
8 rw} n ne.. common (QUaP.)-ccccce 

‘ GE CINE) a cepccssessadcccoccce 

Coated p04 


ucts Corp 
Standard-Coosa-T hatcher np. 
Standard 











Standard Oll Cor (Ohl (Ohio) og oe & pret. 


Standard 0 class A 
Class B —*, Lidciehneackaveiactetmaved 
Standard Stiles Cor (tee) 2<2=2-=2=----- 
OO SUD, CNGORs)  ccwscccccccaces 
Standard Steel S iA { _— sak ahbecier tas oor Shia ttn bo 
.—x> Wholesale Phosphate & Acid Works, 
tanley Works (he) omioa (qua )-~>=-=> 
AS : R ASOD virion eS aes 
ata (L. 8.) ST soci ccemainmneeniineta 


Mining (quar. 

Superheater Co. que PE iecighcunounwene 

Superior Portland Cement, $3.30 class A 

Sw adh nny ae GirGitescacesse 
n bearer (s. A.) betta dsanended 





add te 
Smith uni ae Mills, ts! 6% pf. (qu.)- 
— Yee ‘acturing Co. (quar 
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Tennessee Light & Power Co., a ad Rat preferred 
Texas Bank & Trust Co. (D ex.) (quar.)-- 
Texas Corporation (quar.)_.....--......-..---- 
Texas Electric Service, $6 pref. (quar.)....-.-..- 
Texas-New Mexico Utilities Co.— 


Teck-Hughes Gold Mines, Ltd. (quar.)-.-..--- 
‘Tennessee 


Tike Water Associated Ol Oo., of. 50 pref. (qu.) 
bk Top fm s OGM. COREE) occ onccess 
Title Insurance oe ot Minnesota (s. m sy stata aol 
Title Insurance & Trust Co. (Los qi J. 
Title & M ee scaias Co., 

Cn, et GL 6s co ccnccemosnececoss 
Toledo Edison Co.,7% 

6% Dreferred ital cstcacnasebeastle 

mon 

Tolede Shipbuilding Co” Tne. (increased) ~~ ~~~ 
Toledo Trust Co. (Ohio) (quar. | ea: 
Toronto General Trusts Corp. (quar )_..-...-- 
Torrington Go. (quar Ak csr rnereeianetsnn 
a ie 
n Nat. dank a = Trt —- ) (qu.) 
porrin onic & Trust Co. (N. Y OS Fee 
Traders Finance Corp., Ltd., 6%. AS. A (quar.) 
Travelers Bk. & Tr. ‘o. (Hartford, Conn.) (ann.) 
Travelers Insurance Co. (Hartford) (quar.) ----- 
Trenton Banking Co. (N. J.) (s.-@.).....---.--- 
Tri Qonsinenaal Corp., $6 pref. (quar.)------- 
Tri-Count elephone Co., 8% lst peel. (quar.) 
A... rp (quar) aaah enhiandering anne 
Trust Co. of Georgia (quar.)-_.----...----.-- 

American Bank Shares— 

Series A coupon (fimal)_.......-...-..- $1. 
Tubize Chatillon Corp., 7% pref. (quar.)...-.-.- 
Tuckett Tobacco Co., Ltd., 7% pref. (qu.)---- 
Tunnel RR. of St. Louis (s.-a.)_.......---.--- 
TT EO Cent ar i _ 


Underwriters Trust Co. < at Aa lala ot lh 
Union Bank & Trust Co. (Los 6 (quar.)_- 
Union Bank & Tr. Co. (Montgomery, Ala.) (qu.) 
Union Carbide & Carbon Corp. -.-.-....----.-.-.-- 
Union Investment Co. ..........-....------- 

7.6% preferred (quar.)_......--....---.-.-- 
Union & New Haves Trust Co. (New Haven)— 

Gaassert Ah a an ta cls dented ae aarinideds il 
Union P. dnd: nnaise eembbbntd nami 
Union Savi Bank of Pittsburgh a ea 
Union Stock Yards of Omaha ( (qpes.) a hiteieaaith 
Union Trust Co. (Indianapolis, our. wee 
Union Trust Co. Providenes, Bi (ayer) ee 
Union Trust Co. >) ae 
, ft yar saaryeergare 
Union Wire Ro Cory. LE tcinen pennies eaeit 

‘o. 


United Bank & st. Louis, Mio) Cau.) - 
United Bond & Share, Ltd. (quar.).-.--------- 
IR Caan vccrccaggnscerpoccece 


United” Fruit Co. ate Di ae ibd tiboaw akon 
United Fuel Invest’s., Ltd., 6% cl. A pref. (qu.) 
United Gas Im: provement. com, (quar.).-.-.---- 


em mm ee eee eee eres 
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$3 partic. preferred... ....-.-.--....---..-- 
United New Jersey RR. & Canal (apar} ei iatecbtinn 
bay ee & Publishers Ins. (Del.) $2 pref. 


United Savi Bank (Detroit) (s.-a.)_.--.--...- 
United Shoe toot Corp. (quar.)......... 


ah 

5% % conv. preferred (quar.)_...-...------- 
U-s. opera Se ities $6 int preferred. 
United States Loan bodice (Pita. yok Rpts 
United —- Pipe & Foundry Co., (quar.)-.-.--- 
gallee Hates Wastin Gard Os... 2. 
United States Plywood Corp- ---.------------- 
U. 8. Potas 


ee 


a 
ipel 
a3: 
g 


) (quar.) 

a - Trust Co. of Newark “ON. J.) (QUar.).-0-- 
United Stkyds. Corp., $0.70 conv. pref. (quar 
Uses ' ER: GM Cir Dacncccacdcuccocesa 
Universal Cyclops Steal (increased r eased OCT 
Universal Leaf T: ae <- (RIP Joccdcccosss 
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Velume 152 
Per When | Holders 
Name of Company Share | Payablejof Record 
pe tyes & Light Co. 6% pf. (qu.) 1 July ijJune 
Qe, pref. Do ncqupadematiihesdatinaaeete Hts Oct. lisepe. 28 
0 SESE EMER SRE SSE 1 1—2-42|Dec. 29 
vs it Ls Hen Cap Corp. 8% preferred_..-...-. { July ijJune 16 
Utah-Idaho Co. 60c. cl. erred ont Joeoee June 30)June 20 
Power & Light Co. $7 pref. (quar.)_....-- 13136 July June 2 
ee, Se et, Roe bynes 1 July ijJune 2 
Utica Knitting ° prior pref. (quar.)....-.-. ar +5 b4 July ijJune 21 
We Sees. Cs NARS cid pecestobecuscnossd ; July ijJune 13 
Vaive Bag Co. 6% preferred (quar. = annie Cilla 1% |July ijJune 14 
Van Camp Milk Co. $4 preferred (quar.) - - .--- $1 |July 1\)June 23 
Van de p’s Holland Dutch B le. Ince.— 
po AS Sp A Pa Pe4 S65 DETR ae 15c |June 30)June 10 
(omer) PA Ln IS SE $1% |June 30)June 10 
w Car Heating ‘pref. (quar.)----.---.- $13 Sept. 19 Aug. 30 
Vermont & m Tel (annual)....-......... 2 \July ijJune 14 
Vertien 5 RRS, IRIE SR, 1 Aug. lijJuly 15 
Viau, Ltd. 5% preferred (quar.)__..-..------ t$1% |July 2/June 
See aes en TE weal, Ganen Se six fy erode: 
oo 0 - (quar.)...-.-. FY Jleccoce-e 
v n DEG, CE Bencescsousncesee 37%c |Aug. I\July 19 
ee ee Ge, SOENERE.. . coccccccccecoesse ibs June 30) June 

To, emeeed CNNNT.) «. . .. . oocccccccccccccces 3! % |June 30)June 20 
Vulcan Detinning Co. common. .-.-.--.-.....---- 1 June 30| June 

Common \enereerity} sentir Muhinw adi anne bisa 3! Sept. 20/Sept. 10 

Te EE CRE Pi wicodcnactvocosesdeus 1% |July 19)July 10 

ED nn eeeeeawen mein $i Oct. 20 . 10 
Wa Cotton Dt 2) nebentboowabiae July 2)|June 21 
Wagner Baki I i a i 30c |Juzy i1jJune 23 

2 pref. it cit hbaennmondedmpe $1% |July i1jJune 23 

DE WD nc nadesiewcddsmad 75c |July i1jJune 23 

Waldorf System, Inc. (increased) quar.) _....-.- 25c |July i1jJune 20 
Walker & Co. $2.50, class A_-......--------- 16240 July _1|June 

Walworth Co., 6% pref. ($10 par)_.----.------ June 30)June 16 

Ware River RR., SS ae pabRaia eas $3 July 2/June 30 

bt Title feureaas Co. com. (quar.)...} $1 July 1\|June 27 

wenn ti. ass A pref. (quar.)......---.- $1 July 1|June 27 

a Motor Co. (quar.)........-..------ 2. July i1jJune 14 

Wa e Knitting Mills, 6% coat ES es $1% |July ijJune 14 

i RR eR: SP 50c |July 15jJuly 1 

I i 8 eememare 50c |July i1jJune 20 

Welch Geape, Juice Co., stock dividend.....--- 5% |June 30/May 29 

wonagon I aT a 18¢ |June 30\June 16 

Wells Fargo Bank ‘« Union Trust Co. (San 

Francisco) (quar AA. OTE Sk a ELAM 5 $3% |July 1|June 25 
Wesson Oil & Sica a ee 25c |July iljJune 14 
West Hartford Trust Co. (oon) | ) quer. > EP eee: 3} lg |jJuly 1/June 20 
West Jersey & Seashore RR. Co. (s.-a.)_...---- 1% |July ijJune 14 
bed: EH =. fae Ag & Light ot _ 

“ES ES NE. 1$1%.|July 2/June 20 
War ichigan Shon tees Co.— 

7% or preferred (quar.)............---.-.- 17\%ec |Aug. IjJuly 15 

$1. yy: conv. preference (quar.)...-.-..----- 43 %c |Sept. 2/)Aug. 
West wiped Brighton Bank (Staten Island, N. Y.) 

PD. dcvewtasnds ahobndtebhabbilieentnoske $4 |\July 1\|June 21 
West. Rens Electric Co., class A (quar.)-...---.. $1% |June 30/June 13 
West Penn Power Co.44%% pref. (quar.)_.--- $1% ‘July 15\|June 20 
West Texas Utilities, $5 pref. (q 4 sah oe darenae® $1% July i1jJune 14 
West a Pulp & P. ‘aper ng A 50c jJuly 1)June 20 
West V Water ice Co. $6 pref._..-..- $1% |July ijJune 14 
WG SEED: |. Cc ck cbasdresacesodeses 75c |June 80|June 25 
Western Grocers Ltd. een ar a July 15|June 20 

7% preferred (quar.) atbencccosasccoest Le TT Tee a 
Western Massachusetts Cos. (quar.)----.------ 50c |June 30)June 17 
Western Nat. Bank of Baltimore (Md.) (s.-a.)- 80c |July I1/June 25 
Western N.Y. & Pennsyi. RR. Co., com. (s.-a.)| $1 July i1jJune 30 

» } . .. t RP eign er eEip $1 July i1jJune 30 
Western Pipe & Steel (Oalt.) (Gmet.) .2c-c-<oe 25c |June 30|/June-20 
Western Tablet & — Corp. 5% pref.(qu)| $1% |July 1/June 20 
Western Union Telegraph Co. ..._.......-.-- $i June 30\June 7 
Westgate Greenland Co. (monthly)-.....-.-.- le |July 15'July 10 
Westmoreland, Inc. (quar.).---...-.-.---.-.---- 25c jJuly 1 June 
Westmoreland Water Co. pref. (quar.).....-. $1% |July 1)June 11 
Weston Electrical instrument RE Eps NE Ne 50c |Sept. 10)Aug. 27 
Weston ( Ph, Gt tinecdentoussawn t20c |July i1j|June 12 

FO eS SAP Sree pee 1314 Aug. l1jJuly 15 
led . x Finance Co. (quar.)......--..-.---- 1 July ijJune 14 

6% preferred (quar.) - 15c |July 1\Tune 14 
Wheeling Dollar Savings & Trust Co. “(W. “Va. )_| $24 |July 1|/June 20 
Wheeling & Lake Erie Ry-_-_--.--.---.------- $1 |July ijJune 24 
Wheeling Steel Corp. (resumed) -_..--....--.-- 25c |Aug. 15|July 25 

$5 conv. prior preferred (quar.)_..---...--.--- $1% |July ijJune 13 
White Sewing Machine, wb y-' referred . ..--. 50c |Aug. i June 25 
White Villa Grocers, Inc.,6% pr » CONE.) ocean 3} \% |July IlijJune 15 
Whitman (Wm.) Co. pref. (quar.)_-......---- 14 July ijJune 14 
Wichita Union Stk. Yards Co., 6% pref. (s-a) - -- July 15\Jury 10 

SO ci At rn dn jalalitenelatiln op inagaiichiod $1% |June 30\June 20 

Wiebolt Stores, nc., a poet. GERD «nc cnews 75e |July ijJune 20 

SNES: A aR $1 § July i1|June 20 

Will & Baumer Candie Co. oe. [nc., Sh pret (qu.) $2 jJuly i1|June 20 

ramngon Savings & Trust Co. (N ) (quar.) 30c |July i1|June 20 
Wilsil Dt <Uihneiendibhanesgabitaknd 25c jJuly i1jJune 1 

Winn & Lovett Grocery, class A ST Jcucsbew 50c jJuly i1|)June 20 

ee poms eetate 25¢e |July ijJune 20 

7% —_ icink «shaadi dulce aiekiedd $1% |July ijJune 20 
Winmes Hosiery Co, ae ntibddinacsseécad $14 Aug. lijJuly 15 

PEE ecvatisnemaccsstecconnsecesseesacess Aug. ljJuly 15 

uaseery Lvitihbbalitidbirbhntideadtiubmabeot $1% Nov. 1/Oct. 15 

thd. 11 phibh cb dinnnhedbdibenseenaadadwte Nov’ 1/Oct. 15 
os Cn ko ceosesdense 25c |July i1/June 10 
eine tn. 00 cadena tanae} oo sisc [July ifsune 25 

n A ‘err 0 ESS uly une 
Wisconsin Electric Power— . 

% preferred (1897 series) (quar.)_......-.-- $1% |July 31jJuly 15 
Wisconsin Ivestment Co. (irreg.)......-..-.--- 5e |July i|June 10 
Wisconsin State Bank (Milwaukee) (ereg.)..--- 80c |June 30)June 20 
Wolverine Tube Co. (irreg.)._.........-.------ 15c |June 30/June 16 
be J eae ee an ckebduncdwecnthhee 10c |June 30)June 19 

Worcester Salt Co. (quar.)__.--__-----..-.--- 50c |June 30|/June 20 
Worn oie Pump & Machinery Corp.— 

4 2] eee 131% j|Aug. i1jJuly 21 

n @ conv. Prior preferred —-—-———-—-------- +$1% |Aug. i|July 21 

Hargreaves Mines, Ltd. (quar.).....-.- 110c |July 2)May 21 

RES SAAS EE TOTO 5e |July 2)May 21 

ar. CO, GG oda weccecouce 5c jJuly 1/June 20 

Tiibthénatittuninaandénidabieme ad 25e |Aug. ijJuly 19 

S aahésincnetpn Genin aaiahibantn aittpwan meet 25e |Sept. 2/Aug. 20 

techie SCRORERETNSESS BESS CSCS 25c |Oct. 1/Sept. 20 

Wurlitzer (Rudolph), 7% preferred (quar.)..--| $1% |July 1/June 20 

Vee ae ee De, IO... wcedeneeseosanecese 15¢e |July i1jJune 10 
w Truck Coach Mfg. Co.— 

po [bdatthbeedetksoresbedeeoocchbinn 25c |July i1jJune 16 

EM tiibibinttbeodeeneonetnaonue 25c |July i1jJune 16 

as ae OE) ee Sree $1% |July i1jJune 16 

Yeoshes Portland Ce SAE 4% non-cum. pf... 5c |July i1j|June 20 

Young (J. 8.) & Co <. ommen Cs ccacscbeu $13 July i1\June 20 

Pop Ss (0D. on cr ngudénpeccacsseue $1 July 1|June 20 
Young-Davidson 3 ey (i oe gnedbbe « ait June 28|)June 18 
Youngstown Sheet & Tube eae fh eee $1 July ijJune 14 
Youngstown Steel Car (quar.)......---..-.--- 12%e |June 30\)June 20 
Zeller's, Ltd., — SED Pv uccsascsecnacsed pe Aug. ijJuly 15 

6% preferred SP liebe cntardhearcounsabed 3 ac Aug. ijJuly 15 
Zion's 8 Dooperative } aaias Institution (qu.)- Sept.15|)Sept. 5 

Guage naccctoccsaccocccesterese- soece 50c 5i\Dec. 5 

* Transfer books not closed for this dividend. 

+ On account of accumulated dividends. 

Non-resident 


al Payable in Canadian oy tax ~ ge at the source. 
m 5% to 15%. 


April 30 1941 increased fro 


tax, effective 
a Less Pitish income -_ 


remains at 2%. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 25, 1941, 
in comparison with the previous week and the corresponding 


date last year: 





















































June 25, 1941|June 18, 1941/June 26,1940 
Assets— $ 3 $ 
Gold certificates on hand and due from @ 

United States Treasury.s........... 8, sis. sen.nee .88 0,048,000|}8,845,071,000 
Becepee | fund—F. R. notes........ 1/427, 1,427,000 1,311,000 
eT EE Wat chardnrenscuesttiieistninnchee tines 50; 412, O00 54,283,000} 106,127,000 

pk, er ee ee 8,863,939 ,000/8 935,758 ,000|8,952,509,000 
Bills discounted: 

by U. 8. Govt. obligations 
direct and guaran’ Seneoeeoe woe 871,000 372,000 120,000 
Other bills discounted.............. 92,000 142,000 242,000 
Total bills discounted............ 963,000 514,000 362,000 
SHEE = NS 1,536,000 1,536,000 2,004,000 

U. 8. Govt. securities, direct and guar- 
Sb icbhddseckténedabeddhooneda 389,312,000} 389,312,000] 402,946,000 
Swewtaueendes _ ET TREN A MA 234,163,000] 234,163,000} 339,030,000 

Total U. 8S. Government securities, 
direct and guaranteed..........| 623,475,000] 623,475,000] 741,976,000 

Total bills and securities. ........... 625,974,000] 625,525,000} 744,342,000 
Due from foreign banks............... 18,000 18,000 18,000 
Federal Reserve notes of other banks... 2,040,000 2,137,000 1,624,000 
Unocollected items...................-. 217,336,000) 251,575,000} 171,610,000 
tt ons cobnetooanekndueais 9,949,000 949,000 9,820, 

PD nécencndchisaeacuuenaies 11,719,000} 11,311,000} 15,468,000 

Total assets............ Jbnibpniat 9,730,975,000| 9,836 ,273,000/9,895,391 ,000 
F. R. notes in actual circulation._..... 1,772 ,030,000} 1,749,770 ,000|1,369,821,000 
Deposits—Member bank reserve acc’t. _|6,364,978 ,000/6 ,427 287 ,000/7,524,016,000 

account...| 260,379,000] 300,633,000; 93,433,000 

idiindit liens dipenmebabinedbnaapeie 474,195,000] 481,683,000} 235,829,000 

Ger GO wanccactuosaseensese 536,042,000} 512,572,000} 389,226,000 
Total deposits................... 7,635,594 ,000|7 ,722,175,000/8,242,504,000 
Deferred availability items........-... 193,028,000} 234,200,000} 158,784,000 
Other | . accrued dividends. 1, J 1,704,000 1,687,000 

Total liabilities. ..................- 9,602 ,538,000/9,707 ,849 ,000/9,772,796,000 

Capttal Accounts— 

CE ni onacinenseiinedindé 51,584,000 51,582,000 51,033,000 
Surplus (Section 7).....-.. é0heceeee ee 56 447,000 56,447 ,000 53,326,000 
Surplus (rection 13-b)............... 7,070,000 7,070,000 7,109,000 
Other capital accounts............... 13,336,000 13,325,000 11,127,000 

Total Mabilities and capital accounts _|9,730,975,000/9,836,273,000/9,895,391,000 

mage o8 Cotel mauece Se Sipe ang 
. note liabilities combined. .-...-. 94.2% 94.3% 93.1% 

Cunetnne to make industrial ad- 
Wn Nico nctiuicndscantibhuabens 1,535,000 1,535,000 820,000 





t “Other cash” does not include Federal reserve notes or a bank's own Federal 


Reserve bank notes 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 


100 cents to 59.06 cents, these certificates 
difference, the difference itself appropriated 
under the provisions of the Gold Reserve Act of 1934. 


having been 


being worth less to the extent of the 
as profit by the Treasury 








Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JUNE 26, 1941 
























* Surplus and| Net Demand Time 
Clearing House * Capital Unditotded Depostts, Depostts, 
Members Profits Average Average 
$ $ $ s 
Bank of New York..... 6,000,000 14,195,100 241,945,000 18,024,000 
Bank of Manhattan Co. 20,000,000} 26,989,700) 611,396,000 39,339,000 
National City Bank....| 77,500,000) 80,993,400'a2,664,762,000| 164,647,000 
Chem Bank & Trust Co. 20,000,000; 58,009,600 865,062,000 11,285,000 
Guaranty Trust Co.... 90,000,000} 187,236,100) 02,306,292,000 72,257,000 
ufacturers Co} 41,748,000 40,986 600 765,390,000; 104,327,000 
Cnt Hanover Bk&Tr Co 21,000,000} 75,370,100) c1,197,552,000 76,940,000 
Exch Tr Co. 15,000,000} 20,258,800 32,262,000 27,539,000 
First National Bank... 10,000,000} 108,726,400 792,302,000 375,000 
Irving Trust Co........ 50,000,000 53,792,700 143 een eee 4,703,000 
Continental Bk & Tr Co 4,000,000 4,511,100 8,707,000 1,137,000 
Chase National B. ~---| 100,270, 139,538,700/d3, 373, 697,000 43,741,000 
Fifth Avenue Banak..... 500,000) 4,279,500 58, ,000 3,611,000 
Bankers Trust Co..... a 25,000,000 83,878,300 e1,212,448,000 65,032,000 
Title Guar & Trust Co.. 6,000,000 1,073,300 16,343,000 2,160,000 
Marine Midland Tr Co. 5,000,000 10,061,400 145,363,000 3,005,000 
New York Trust Co.... 12,500,000) 28,039,600 456,597,000 42,077,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,843,900 146,456,000 1,631,000 
Public Nat Bk & Tr Co 7,000,000 10,714,100 97,525,000 53,222,000 
I 518,518,000' 957,498,400'16,099,698,000' 735,052,000 





* As per official reports: National, March 31, 1941; State, March 31, 1941; trust 
companies, March 31, 1941. 
Includes deposits in foreign branches: 


a $285,100,000 (latest available deste); 
b $58,509,000 (latest available date); c $3,065,000 (June 26); d $87,073,000 (latest 
available date); ¢ $22,697,000 (May 31). 








Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 



































Stocks 
10 10 
Date 30 20 15 Total 10 First 10 Total 
Indus-| Ratl- | Utit- 65 Indus-| Grade | Grade | Uttit- 40 
trials | roads tes Stocks | triale | Ratls | Rats tles Bonds 
June 27_.| 123.46) 28.55| 17.89) 41.59) 107.86) 93.93) 53.19) 109.74) 91.18 
June 26_| 123.96] 28.64) 17.95) 41.75) 107.81] 93.81) 53.23) 109.76) 91.15 
June 25_| 123.52) 28.50) 17.73] 41.55) 107.83] 93.91) 53.23) 109.58); 91.14 
June 24_' 123.24] 28.26) 17.70) 41.41! 107.78} 94.13) 53.10) 109.58) 91.15 
June 23_| 123.97| 28.26| 17.80) 41.60) 107.67} 94.22) 53.31) 109.61) 91.20 
June 21_' 122.511 27.99! 17.75! 41.17' 107.60' 94.13i 52.95’ 109.59! 91.07 
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These figures are alwavs a week behind those for the Reserve banks themselves. 
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Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
{tems of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 





June 28, 1941 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JUNE 18, 1941 
(Ia Millions of Dollars) 












































Phila- Minne- | Kansas | San 
Pederal Reserve Districts— Total Boston — York| delphia | Cleveland Richmond) Atlanta | Chicago | St.Louts| apolts City Dallas | Franctsco 
ASSETS St se 2. 8 ee ee oh = $ $ $ $ 
keane a ant te investments—total....-.- 28,155) 1,368 12,733 1,299) 2,167 777 722 4,000) 829) 434 760 608 2,458 
ah a OE SS 10,262) 736) 3,822 539) 849) 308 377) 1,274! 400, 215 359 315 1,068 
Sommer. indus. and agricul. loans 5,792 395, 2,372 286 | 397 | 47) 194) 822) 227| 106; 212 211 423 
Open market paper........--.-..---- 370 80 108 39) 13) 11) 5 46 19) 3) 25 3 18 
Loans to brokers and dealers in securs. 471 11) 347 25 15) 3) 6 42) 5| 1 4 3 9 
Other loans for purchasing or carrying | 
ARE EME PN LY IE 444 16! 206, 31 19 13) 11) 67 13 6) 10 12 40 
Real estate toans.........--.-..--- 1,246) 81) 198) 52 182) 48 36 134 60 14! 32 23 386 
Loans to banks.........----------- 42 4) — — Donec aan ers. i, etal | .cetdhe 
Fo rr a 1.897 149 558) 106 222 86, 123) 163 75 a5 75 36 192 
SE BERinnsenconccacecenesce 1,056 19) OOH |. nncns 9 2) 7) 368 1 3 7 38 1 
Treasury notes............-...---- 2,232! 40) 1,498 25 168 57| 45) 218 35 19) 42 34 51 
United States bonds.............-- 7,961 371, 3,499) 391) 736 254) 112 1,230) 208) 123) 106 119 812 
Obligations guar. by U. 8. Govt_.-- 3,038 68) 1,814) 83) 156 88) 65 329 69! 35) 107 43 181 
Siti nbtcndwonenaneo 3,606 134| 1,499 261) 249 68) 116 581 116 39 139 59 345 
Seamus ea Federal Reserve Bank. - 10,883 558 | 5,836 | 505 788 259) 171 1,552 238 111 206 143 516 
Ge Oe Std dcmnacaditwascce 581 151 151) 25! 52 26) 16 82 14 7 18 12 27 
Balances with domestic banks----- -- 3,500) 206 230) 217) 379 276| 259) 621 192 133 330 326 331 
ite hieaihimesieie 1,206 67 431 7 86 42 52 69 22 15) 19 31 293 
LIABILITIES | 
Demand depositse—adjusted_......-- 23,872 1,417; 11,714 1,133 .736 630 502 3,357 556 336 595 556 1,340 
Time deposita.............-.--..-- 5,407 230 1,088 261 746) 208) 192 995) 191 112| 144 137 1,103 
Caines Cates Government deposits - 481 14 44 16 45) 31 47 135 20 2) 13 36 78 
ter- 
edi nitisidinadebegs 9,236 392 3,986 473 532 371 363 1 ‘eal 424 180, 469 294 372 
Foreign banks..........--.-...-- aa | = 604 6 ., enhance 2 | Pee es . ‘mateo 1 19 
Other Mabilities..........---..--.-- 789 25 299 17 21 39 17 22 7 7 3 5 327 
Capital accounts.__..-...------.-- 3,873 248 1,646 219 391) 101' 97 426 97 62 109 91 386 




















Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, June 26’ 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week ast year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 25, 1941 


































































































Three Ciphers (000) Omitted June 25, June 18, June 11, June 4, May 28, May 21, May 14, May 7, Aprtl 30, | June 26, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
ASSETS 3 7 $ $ by & § $ f $s 
Gold ctfs. on hand and due from U. 8. Treas.x.| 20,313,730) 20, 5 731} 20,313,731] 20, a ¥ = 20, = = 20, a ¥ 731! 20,222,732) 20,202,772) 20,192,732| 17,653,476 
Redemption fund (Federal Reserve notes) -.-.-.- ,508 9,508 10,945 9,549 10,144 10,104 11, 10,862 
GORE Be bencbecctdcconabtdocendacceese 285,141 287,750 289,010 976. ‘225 209; 503 321,025 328,073 315,002 329,444 378,780 
ona a Smnccconcanseuegbacacsosos 20,608 379) 20,610,989] 20,613,686] 20,601,299) 20,625,874) 20,587,305) 20,560,949) 20,527,878) 20,533,315) 18,043,118 
discoun 
by U. 8. Government obligations, 
direct and guarantesd............---.-- 1,421 1,119 1,358 1,242 3,433 1,539 854 850 1,286 704 
Other b Ils discounted................-.-- 592 687 619 674 722 658 650 641 632 1,557 
Total bills discounted_.............-.-- 2,013 1,806 1,977 1,916 4,155 2,197 1,504 1,491 1,918 2,261 
Industrial advanoes...............-...--.- 9,088 8,906 8,774 8,736 8,163 8,154 8,092 8,059 7,549 8,975 
U.8. Govt. securities, direct and guaranteed 
BEE cvencenquneeresosonpanesnenbeboes 1,363,800} 1,363,800) 1,363,800) 1,363,800) 1,363,800) 1,363,800] 1,363,800| 1,363,800) 1,363,800) 1,343,183 
WE peqwantngadteccedcscenasgebougues 820,300 820,300 820,300 820,300 820,300 820,300 820,300 820,300 820,300} 1,130,125 
Total U. 8. Govt. securities, direct and 
eeccescccccwcecccoceccoce 2,184,100) 2,184,100) 2,184,100} 2,184,100) 2,184,100} 2,184,100) 2,184,100) 2,184,100} 2,184,100) 2,473,308 
Total bilis and securities. ...............-- 2,195,201) 2,194,812) 2,194,851] 2,194,752) 2,196,418) 2,194,451) 2,193,696) 2,193,650] 2,193,567) 2,484,544 
Due from foreign banks. ._................. 47 47 47 47 47 47 47 “47 47 47 
Federal Reserve notes of other banks...... -. 27,222 24,918 26,825 24,554 25,436 27,122 27,083 24,011 22,339 18,489 
Uneollected items................--...---- 890,276) 1, . 033 889,067 882,182 828,654 986,086 1,017,150 775,198 847,561 656,231 
PT tl ncpcchonssendsasdbannanesen 40,215 246 40,03. ¥ 40,019 40,055 40,067 39,903 39,910 41,490 
bh RRL NSIC AS 43,329 roy 412 53,799 51,782 51,819 50,512 50,171 48,857 49,228 54,057 
TES Wckidddédnddcndbenknaednyadnees 23,804,669) 24,045,457) 23,818,310] 23,794,584) 23,768,267| 23,885,578) 23,889,163) 23,609,544! 23,685,967) 21,297,976 
LIABILITIES 
Federal Reserve notes in actual circulation. 6,633,192) 6,573,156) 6,542,175) 6,534,194) 6,460,010} 6,384,387! 6,359,671) 6,343,877) 6,282,368] 5,144,450 
a ee banks’ reserve account... 12,985,110] 13,130,642) 13,312,189 13” "201, 494) 13,748,879) 13,731,835) 13,457,866; 13,439,698) 13, Hy 857| 13,722,819 
United States Treasurer—General account-_ 1,081,125} 1,023,809 940,973 993,072 461,674 477,144 761,624 803,941 436 610 
nehenethibhgbhcastetantidbesene 1,240,276] 1,229,892) 1,226,526) 1,243,661] 1,240,046] 1,241,201) 1,235,048) 1,226,555) 1, th '130 664,720 
CT GE nncocncesecdetéswaneceece 650,690 624,714 582,106 608,123 686 ,292 730,450 725,782 678,940 679, 092 474,856 
UNOS GD, cniconccdessosusococse 15,957,201] 16,009,057; 16,061,794) 16,046,350! 16,136,891| 16,180,630] 16,180,320) 16,149,134] 16,219,515) 15,163,005 
availability items...............-. 836,114] 1,085,664 835,205 836,781 793,881 943,641 971,989 739,989 807.230 629,569 
Other liabilities, inc. aceresd dividends_.... 6,086 5,610 7,133 5.312 5,612 5,117 5,504 4,893 5,156 5,786 
Oe i ccncccccnsctcconesaoncess: 23,432,593] 23,673,487| 23,446,307| 23,422,637| 23,396,394) 23,513,775) 23,517,484) 23,237,893) 23,314,269) 20,942,810 
CAPITAL ACCOUNTS 
enon 140,376 140,324 140,331 140,311 140,284 140,279 140,272 140,254 140,240 137,103 
Surplus (Section 7)......................-- 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 151,720 
Surplus (Section 13-b)_.............-...-.-- 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,839 
Other capital accounts...................-- 47,850 47,796 47,822 47,786 47,739 47,674 47,557 47,547 47,608 39,504 
Total liabilities and capita! accounts-_-_-_-.-.. 23,804,669| 24,045,457) 23,818,310 3 9,1 23, 23,685,967 21,297,976 
Ratio of total reserves to deposit yp " ; 8, 23,794,584) 23,768,267| 23,885,578) 23,889,163) 23,609,544 y 96 
Reserve note combined........-- 1% 91.3% 91.2% 91.2% 91.3% 91.2% 91.2% 91.3% 91.3% 88.8% 
Commitments to make industrial advances. -- 13,072 11,814 11,629 12,272 12,342 11,080 10,945 10,822 8.464 8.762 
Ss —>-_> = = 
Maturity Distribution of Bilis and 
1-15 days bills discoun’ 
8 bills discounted... .............-- 1,482 1,208 1,384 1,346 3,611 1,676 928 962 1,425 1,171 
bills discounted. ............-..-. 54 51 91 80 48 56 81 47 178 
31-60 days bills discounted. _..............-. 152 193 185 120 150 90 96 94 95 182 
61 bills discounted. ..............-.- 81 87 77 148 116 150 162 181 162 214 
Over 90 days bilis discounted... ............ 244 267 240 222 230 225 237 207 213 516 
Total bills discounted. -..........-.....--. 2,013 1,806 1,977 1,916 4,155 2,197 1,504 1,491 1,918 2,261 
1-15 industrial advances... .........-.- 1,522 1,273 1,442 1,473 1,488 1,522 1,439 1,426 981 2,057 
16-30 days industrial advances... ........... 284 292 284 270 202 208 266 251 147 98 
1-60 industrial advances... .........-. 567 569 555 515 141 165 146 169 157 352 
61-90 days industrial advances... .........-. 589 754 407 333 570 550 549 536 139 218 
Over 90 days industrial advances. _...._._.-. 6,126 6,018 6,086 6,145 5.762 5,709 5,692 5.677 6,125 6,250 
Total industrial advances...........____. 9,088! 8,906 8,774 8.736! 8,163 8.154! 8,092 8,059 7.549! 8,975 
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of the Federal Reserve System (Concluded) 
















































































Three Ciphers (000) Omtited June 25, June 18, June 11, June 4. May 28 May 21, May 14, May 7, April 30, June 26, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
Matu tty Distribution of Bilis and Short-Term s $ $ . 3 $ Ss $ $ 3 
Securtites (Concluded) 
0 * Same securities, direct and guaranteed 
- LeiGimdsmidticitiuntGaudabel siestel “Laas  weatetl’ Medieedl: > ee eee De F, e Fs Spa PS. a 
I iin erin eee peace ~ oicnesl | gsavaeehtt. | tlieceel - cedbeed >. oe eee’. ee ee ree 
PEPE Soadcccctcstecesadbasctadbocel” — aeockcct 9 “SSebse: °° <esce "eS eek ea a ee ee eee ee 
Pt ihn mide.ontindenmitennsandéannent | vecemetih "anak & dale aoe 57,000 57,000 57,000 TT esecie - ~henadie 
RS. Le a ea 2,184,100; 2,184, 100 2,184,100) 2,184,100) 2,127,100) 2,127,100) 2,127,100) 2,127,100; 2,184,100) 2,473,308 
Total U. 8. Government securities, direct 
iiss: enceiap ete dh thea adhaauabinesien 2, 184, 100; 2,184,100 2,1) 184, 4,100 2,184,100; 2,184,100) 2,184,100) 2,184,100) 2,184,100) 2,184,100) 2,473,308 
Federal Reserve Notes— rer 7. eee rr Me aherc SF 
Issued to Federal Reserve Bank by F.R.Agent} 6,942,165) 6,899,789) 6,865,638] 6,835.331| 6,767,692) 6,701,917) 6,682,910} 6,643,710) 6,574,463! 5,452,808 
Held by Federal Reserve Bank............-. 308 ,973 326 ,633 323 463 301,137 307 ,682 317,530 323,239 299,833 292,095 308,358 
Tm actual efrowlatfon...................-. 6,633,192) 6,573,156 _ 6,542,175 6,534,194; 6,460,010) 6,384,387; 6,359,671) 6,343,877) 6,282,368} 5,144,450 
Collateral Held by Agent as Securtty for adlce ra <a 
Notes Issued te Bank— 
Gold ctfs. on hand and due from U.8. Treasury! 7,063,000) 7,033,000} 7,011,000} 6,971,000) 6,909,000} 6,823,500) 6,810,000} 6,741,000} 6,675,000) 5,557,500 
A Ce ce ebbae 1,739 1,475 1,693 1,642 3,842 1,784 ,098 ; 1, 434 
l,l SS CS A ee 7,064,739! 7,034,475' 7,012,693! 6,972,642! 6,912,742: 6,825,284' 6,811,098! 6,742,238! 6,676,512' 5,558,934 





* ‘Other cash” does not include Federal Reserve notes 


x These are certificates given by the United 3cates Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.00 
@enteon Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pre- 


visions of the Gold Reserve Act of 1934 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 25, 1941 























































































































Three Ciphers (000) Omitted Phtla- Minne- | Kansas San 
Federal Reserve Agent ai— Totat Boston |New York| deiphia | Cleveland|Richmund| Atlanta | Chicago | St.Louts| apolts Ctty Dallas | Franctsco 
ASSETS > 3 x SS 3 3 3 $ 3 $ $ $ $ 
certificates on hand and due 
from United States Treasury ------ 20 ,313,730)1,185,741|8,812,100)1,220,497|1,590,452| 664,754) 464,558'3,407,728} 545,007} 330,951) 456,794) 323,049)1,312,099 
Redemption fund—Fed. Res. notes-_- 9,508 327 1,427 728 602 1,218 851 947 381 145 136 832 1, 
Ge OD Min ccdiébstoncdsdcsmoousé 285,141 20,363 50,412 24,224 14,608 18,867 26,668 39,474 20,448 5,383 16,807 15,069 32,818 
‘otal reserves......... Eebinee ---|20,608 ,379) 1,206 ,431/8,863,939) 1,245,449 1,605,662) 684,839) 492,077|3,448,149| 565,836) 336,479] 473,737) 338,950/1,346,831 
Bills ey ey 
Secured by U. 8. Govt. obligations, 
direct and guaran — 1,421 110 871 97 100 S-. wssnal  jaceces 50 60 45 ee 
Other bills discounted...........- 592 24 92 56 _ Sage eee  sénGael(” wWWheus 156 132 eter 
Total bills discounted.........- 2,013 134 963 153 122 58 St sides 50 216 177 Dl, “nsdewme 
Re) 9,088 1,016 1,536 3,514 350 851 1906 384 wet an 435 359 275 178 
U.8. ee coouriaten, direct & guar.: 
pébdinbbbbihbeodbedinonded 1,363,800 98,544) 389,312; 108,110) 136,462 75,859 59,247| 156,506 63,283 41,178 66,277 54,979) 114,043 
Gl mewdecantinbhans adele aninaiel 820,300 59,273| 234, 163, 65,027 82,079 45,627 35,637 94,136 38,062 24,769 39,863 33,068 68,596 
Total U. 8. Govt. securities, | 
direct and guaranteed.....-.-. 2,184,100; 157,817 623,475) 173,137| 218,541) 121,486 94,884) 250,642) 101,345 65,947| 106,140 88,047| 182,639 
Total bills and securities........ mm 2,195,201) 158,967 625,974| 176,804} 219,013) 122,395 95,082! 251,026) 101,395 66,598} 106,676 88,454) 182,817 
Due from foreign banks............ 47\ 3 18! 5 4 2 2) 6 See a 1 1 4 
Fed. Res. notes of other banks... -..-- 27,222 659 2,040 1,142 1,669 7,124 2,692 3,137 2,350 1,262 1,627 1,004 2,516 
Unecollected items...............-..- 890,276 83,468) 217,336 62,665) 111,557 71,464 36,415) 125,495 48,522 23,759 33,001 30,094 46,500 
Pt See coccecocetbadéooanes 40,215 2,810 9,949 4,710 4,513 2,640 1,970 3,012 2,299 1,355 2,964 1,189 2,304 
ES ones 43,329 2,866 11,719 3,708 4,726 2,706 1,844 4.650! 1,863 1,336 2,010 ane 3,937 
Total assets... .. ponsnidaseosodsat 23,804,669) 1,455,204/9,730,975/1,494,483|1,947,144) 891,170) 630,082 3,835,475, 722,266} 430,789) 620,016 461,656. 1,585,409 
LIABILITIES 
Be notes in actual! circulation... .- 6,633,192) 549,943/1,772,030| 458,916) 616,777) 312,549) 217,625)1,421,216| 245,153) 169,901) 219,911; 104,051) 545,120 
Member bank reserve account... . 12,985,110) 677,793'6,364,978| 697,128) 938,523) 397,826) 279,014)|1,826,282) 316,426) 162,162) 284,075) 233,006) 807,897 
U. 8. Treas account.} 1,081,125 57,435) 260,379) 100,612) 117,814 35,040 37,653) 263,072 53,831 33,556 33,274 46,689 41,770 
Deis bbecesteedeesédsnconté 1,240,276 56,966) 474,195) 120,038) 113,850 53,213 43,313) 148,500 37,125 27,225 35,888 35,888 94,075 
Other deposite........ bubéaoudiie 650,690 8,010; 536,042 16,414 20,000 6,734 6,767 4,789 9,853 8,445! 3,237 1,687 28,712 
Total deposite_...............- 15,957,201| 800,204/7,635,594| 934,192/1,190,187| 492,813) 366,747/2,242,643) 417,235) 231,388] 356,474) 317,270) 972,454 
Deferred availability items........- 836,114 78,880; 193,028 66,303; 105,168 69,417 31,913} 123,319 47,905 19,633 32,144 28,668 39,736 
. . accrued divs... 6,086 568 1,886 546 625 4 174 686 201 171 214 225 357 
Total liabilities. ...............-- 23,432,593) 1,429,595) 9,602,538)1,459,957/1,912,757| 875,212) 616,459|/3,787,864| 710,494) 421,093) 608,743) 450,214/)1,557,667 
CAPITAL ACCOUNTS 
SEE Datdcncevoccsedsuncocos 140,376 9,344 51,584 11,912 14,496 5,453 4,816 14,940 4,298 2,998 4,520 4,272 11,743 
Surplus (Section 7). .............-. 157 ,065 10,906 56,447 15,144 14,323 5,247 5,725 22,824 4,925 3,152 3,613 3,974 10,785 
(Section 13-b)........-..-- 26,785 2,874 7,070 4,393 1,007 3,244 713 1,429 533 1, 1,138 1,263 2,121 
accounts............. 47,850 2,485 13,336 3,077 4,561 2,014 2,369 8,418 2,016 2,546 2,002 1,933 3,093 
Total liabilities and capital acc’ts. .|23,804,669) 1,455,204 9,730,975 1,494,483 1,947,144! 891,170) 630,082/3,835,475| 722,266) 430,789} 620,016) 461,656/1,585,409 
Commitments to make indus advs.. 13,072 1,521 1,535 2,186 1,679 ,016 32 2 360 35 1,039 39 3,628 
*~Other cash” does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
—~ eee ag Omitted : Phita- 
al Reserve Bank of— Total Boston |New York| siphia | Clevelan“| tichmond| auanta | Cnscago | St. Lout» |Minneap.| Kan. Ctty| Dallas |SanFran 
Federal Reserve notes: . 5 $ $ $ $ $ $ ‘ $ 7 $ $ 
Issued to F. R. Bank by F. R. Agent; 6,942,165) 567,606|1,847,775| 476,265) 640,146) 332,003) 238,249/1,453,654| 258,659) 175,206) 231,366) 116,392) 604,844 
Heid by Federal Reserve Bank... . 308,973 17,663 75,745 17,349 23,369 19,454 20,624 32,438 13,506 5,305 11,455 12,341 59,724 
In actual cireulation..........- 6,633,192] 549,943)1,772,030| 458,916) 616,777] 312.549] 217,625/1,421,216) 245,153) 169,901) 219,911) 104,051) 545,120 
Collateral held by agent as security 
for notes issued to " 
Gold certificates on hand and due 
from United States ..--| 7,063,000} 590,000/1,865,000| 480,000) 645,000} 350,000) 245,000/1,460,000| 269,000) 177,000) 235,000) 123,000) 624,000 
Eligible paper..................- 1,739 134 963 Sean -séeeio Ol. Shbceusl’ elbeas 50 216 nh sémngads agtehe 
Dae Cee... ..ccscseee cuss 7,064,739| 590,134!1,865,963] 480,153! 645,000] 350,058! 245,000'1,460,000! 269,050} 177.216) 235,165! 123,000) 624,000 















































United States Treasury Bills—Friday, June 27 
Rates quoted are for discount at purchase. 


Quotations for U.S. Treasury Notes—Friday, June 27 


Figures after decimal point represent one or more 32ds of a point. 



































Ins in 

on bts Asked Maturtty Rate Bia | Asked Ad asurtty Rate Bw Askeo 

r Aug. 13 1941.....| 0.13% | ----- | Deo. 16 1941..-| 1 101.30| 102 ||Dee. 15 1943...| 156%| 102.12| 102 14 

oa 5 Se ...---| O89 | oe Ae 1 Cae 1343] 102.12] 102.14||ear. 18 194422-| 1% | 101.31| 102 1 
a os | oe Aug. 37 1941.....| 0.13% 2% | 103.14] 103.16||June 15 1944.-.| %%| 101.7 | 101 9 
oy oe ee ----| Sask Sept, 3 1961.....| 0.13% 15¢%| 103.7 | 108.9 ||Sept. 15 1944...| 1% | 102.2 | 102 5 
july $0 194122222. See | nn--- See is t00n 2] ote 4% %| 101.3 | 101.6 ||Mar.161945.--| %%| 101.7 | 101.9 

Aug. 6 19412222. 0.13% cours Sept. 24 194.2222] 0.13% | liz. | 2uMe ---| 12! [0731] toad || tee 15 1044] | %%| 100.12| 100.14 
as: oagmecy ts ae --=-=| 0. ----- | Sept. 15 1943---| 1 : 15, . ' 
24 Dee. 15, 1 4 %| 100.7 | 100.9 



































United States Government Securities on the New 


York Stock Exchange—See following page. 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—sSee page 497. 























DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 


United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 

Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 


June 28, 1941 


Stock and Bond Sales—New York Stock Exchange 


No 












June ssl tune 23 





























































































Datiy Record of U. 8. Bond Prices| June 21! June 23) June 24' June 25| June 26| June 27 Datly Record of U. 8. Bond Prices June 24| June 25| June 26| June 27 
ry {High ne onees See mere oocel Le Treasury High vooal OSS bee anal adi ania 
4s, 1947-62........-- how. cece oeoal Sa neae cone Be 9568, BOGS cc cccccncuss {Low easel ee iniedl ele athdial anes 
Close sone osocel SE need eeont Se Close ~----| 109.12) denied whew nes ones 
Total sales in $1,000 untts_ .- ooee aioe 1 etipavel vised 10 Total sates in $1,000 untis__- jon 4 pais lain emis oone 
High éaoat Babane neane ntpioas wana sae High ----| 107.29] 107.26} 107.30 auniinnd enennti 
G0, 3066-064. nccccescont Low. esceeh BERE5 asen eben anda. se Side, 1960-48. acccentnd Low. ..--| 107.29) 107.26} 107.30 cone sein 
Close coset Bae ints insures sana see Close ----| 107.29} 107.26| 107.30 anni cose 
Total sales in $1,000 untis. _- wowe 2 wows gems mews 3 Total sales tn $1,000 units... a 1 3 1 “oun owen 
igh| ----| 113.6 Rakai naa alleen High} --.--| 108.8 tual . anes ears lies 
3%s, 1946-56-.....-...- w. wooo] SE esce ones er esece 2}4e, 1950-52. .......-- Low. sacel oe were oon nna aece 
Close scot IIR paren cad ee oede Close —— eT aeal niin ened ones 
Total sales in $1,000 untts. . . eeee own nen nde mon Total sales in $1,000 units. -_- Patt 3 Salatatee aad eed ounieias 
a siod Sia soak’ seas ees ny cuscl cau. eeerl aatek au 
3%s, 1943-47.....-..-- Low. coce es anes eane —< cece 2s, 1952-54......---- Low. wwe weed jnat alae ostal Tae 
Close eane apie steed sane eine seco Close ones nece ae ated cose] OS 
Total sales in $1,000 untts. _. coco oes Sone ota annie enue Total sales in $1,000 units... nine oene eae ‘nail ee 
High wdet wiped hase eyrEs cil shee High ..--| 103.18) 103.20) 103.27) 103.30) 104 
SMG, COGhccnccccennes Low. oece cove esee wed erties esce OR Low. ..--| 103.18} 103.19) 103.22] 103.29) 104 
Close oaae aaa enna ae (rear ones Close cool een ware 103.27| 103.30) 104 
Total sales in $1,000 unite. -- stos ooug cows sube heme oose Total sales tn $1,000 units... webs 10 35 10 
Asn sued nem) omeel-/smem i. cau «neal adidh . coach wade oaed 
34s, 1943-45. ........- Low. ----| 106.30 coee eoce once ence 23s, 1951-63.........- Low. case wore wece cose owen — 
Close ---- 106.30 ovke wand ovate es Close nent eeee aeons ound oneal scoce 
Total sales in $1,000 units... coco ccce initia al inte eves Total sales in $1,000 units. --. woud ae Shoe we inate — 
High| ----| 108.1 ----| 108.1 ae Fp ee tl” > «pda Mn <adech.. weal’: eoadk: ‘anim 
84s, 1944-46_.......-- Low. ----| 108.1 ----| 108.1 waited aoe 2s, 1954-56..-...---- Low. apaul aan oeut shies sang oooe 
Close noo ee soon] Bed iotee ones Close wnoel:. ae “eae ree aires esce 
Total sales in $1,000 units- eons a; want 5 inchiioad ese Total sales in $1,000 untts__- onan pee oune aul cont 
High| ----| 111 jesel | 664 - onal SE ice sabi . Wendl’ ~cesal | eemel ae 
3a, 1946-49. .......-- Low. eocel ABS eece eeon cone, Le 98, 3OG7 cccccesceseses Low. wnee cece esas odew omit ence 
Close es ie» | acws eins ----| 110.29 Close inant ase wows — wcaane _— 
Total sales in $1,000 unite. -- esas 1 eons eet odiiall 10 Tota sales in $1,000 untts_-_- onae wieiian opnt weet pie ance 
| cacal seed: eovdl secl dail Eee DT tied «ced <esdl “suesl vetel. eal 
3a, 1949-62. ........-. Low. — ecce eoce eons cone] Sane 2s, March 1948-1950_...{ Low. senile oped ound sane qintecad nad 
Close ecce eevon osee son win soa Close weee couse ence cece ee eoce 
Total sales in $1,000 unite. - - wesc oson owes ies wipe Total sales in $1,000 untts_---- ions ous enone wee ened emme 
{toe ones | 0 neene pone: Sita prc ri: 
Close wore cece ee cece osad — coce coce osne ooce 
Total sales in $1,000 unite. - - ecce eves wooe soon cnatl coco Total sales in $1,000 untts_.- wot aoee inn oa oune 
High aece oneal sina Poet woos! 1138 Hig dined ----| 104.16) 104.20 ----| 105.3 
3a, 1961-55...........- Low. coco ooee wewel woes oseul Bae 2e, 1953-55. ..........- Low. neice .---| 104.16} 104.17 ----| 105.3 
Close aaeaee sediaean pa ‘chan ota ae Close seed ----| 104.16) 104.20 ----| 105.3 
Total sales in $1,000 units- .- esce oaen acce onen icveial 8 Total sales in $1,000 units. -_- ae: eee 25 9 Santats 
High| ----} 111.9 coos anne woos! 111.36 Federal Farm Mortgage (High ioud lai omen mee name cece 
2%s, 1955-60.........- Low. Woe, Sane wae eaigess ea 3s, 1944-64..--...-.- Low. mitt din waa icant oma Sdeente 
Close onoch Babe sneer one acasl Bana Close wads area nian aaa aun innit 
Total sales tn $1,000 units. _- pace enn — wc 15 Total sales in $1,000 untts_-_- sin ll ae eaten oeant wataiin oune 
High oosel BT innok Se ana seco High| 107.4 | 107.5 a aed ana oose 
2%s, 1946-47 ......... Low. ----| 108.16 sonnal Beas otud esas Se, 2046-40. cccccaccent Low.| 107.4 | 107.5 wexe eaee oui wens 
Ch ----| 108.16 eseuk ma 17 oeue eoce Close} 107.4 saaaled” Seite wan eininas eone 
Tota sales in $1,000 units...| _--- anal sail "een Tota sales in $1,000 units. _- otal. eiua- amauta 
Pn MEM cbeel éancl case] seen cece SL seal <apel sqeel cad <ssel. cane 
2%s, 1948-61_.........- Low.| 109.25 sone oout send noi aoee Se, 30GB. ccccccceses Low. dune enue eects nae wast oleate 
iCloge| 109.25 nie whet paren paw’ owen Close neie wee ane ee einen oun 
Total sales sn $1,000 unite... 2 core — ve agua acee Sees 260te OELADD CTL niall satadaes nnn adi oned ooneé 
High ----| 110.3 onee osee suis woce oD a ee ee x x x x x x 
2%s, 1961-64. ......... Low. cone} 1103 wney eon om encco snaaie teint kone High ----| 106.26) ----| 106.26 onwe eae 
Close} ----| 110.3 onnn oan ocne cece 3s, series A, 1944-52 ....{ Low- ----| 106.26 ----| 106.26 omnes cone 
Total sales in $1,000 untts___ — 2) ae —— einai eoce ose ----| 106.26 ----| 106.26 ames one 
High} 110.12 ----| 110.15) 110.22 Pe ER Total sales in $1,000 untis._. anod oune 1 wore esse 
2%e, 1956-59... ...... Low.| 110.12 ~---| 110.15} 110.22 sant Eee High conel Sa needs oni iainel odes 
| Close} 110.12 ----| 110.15] 110.22 oteel. ann 2s, 1942-44.......... Low. cocel ee one eine aditionl ence 
Total sales in $1,000 units... a... aepe 1 eon 10 Close} ----| 102.5 sell enédl ses Gabe 
High wore wens eone ----| 110.31 core Total sales in $1,000 units. ones — once cons econ 
2%, 1958-63.......... n° siueh.nesel’- (speek > sbhel SE ‘ones SE ccc ake: Sega eed ame Gaal 
Close ones ones weal occe) tae cece 1s, 1945-47. ......... Low. a eece once osce — coco 
Total sales in $1,000 untts___ oe niet Peree 1 sna Close mail pana aneain anne inna stun 
3%0.1 5 High owes tt hag tw aoa He 1 Total sales in $1,000 untts___ aon aiaten aieeal nanial ma oan 
8, 960-6 ee eee eee - -~-<-- * ~-<—- . 1 
jt __..| 111.6 | 111.3 metre th a . * Odd lots sales. t Deferred delivery sale. { Cash sale. x No transactions. 
Teses cates on areas “oe a or | CU Note—The above table includes only sale of coupon 
| re Low.| ..--| 108.4| -.--| ----| ----| ---- || bonds. Transactions in registered bonds were: 
Fetes cties tn 91.008 — on--{ 106.4 | ----] ----] ----| ---- I] 1 Treasury 2%(8 1948-1961.......-.------------------------ 109.23 to 109.23 
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LOW AND HIGH SALE PRICES—PER -SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Rangefor Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 

June 21 June 23 June 24 June 25 June 26 June 27 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ a 3 a” share |\$ per share|$ per share 
481g 4819) 4914 4914] *49 49%,| *49 4912; 4912 50 50 6 Abbott Laboratories...No per| 46 Feb21P Jan 2 4914 Dec| 70% Feb 
*1181g _.../*1181g ..../*1181g ..../*118lg -...|/*118ig _.../*118lg ..--| ...... 4% conv preferred... . 115 Mar21 120 Jan 7|| 110 May] 147 Feb 
*40 4373) *40 437g| *40 437g| 437, 437% *40 437s| *40 4378 10|A am & Straus....No par Apr 437gJune 25 30 May! 46lt¢ Apr 
*44 46 *45 46 *44 46 *44 46 *45 46 *45 Ge sacanh Acme Steel Co............ 25| 44 Apr22| 51% Jan 6 34%3 May| 60 Nov 
5% «= «57g 6 614 6 6 53 6 5% «6 *57g «66 3,300 | Adams Express. ...... No par 5g Apr 22 7% Jan 9 4\4 May 9 Jan 
*20l2 23 *201g 227g] *20l2g 221g] *201g 221g] #2012 221g) *20lg 221g) _...-. Adams-Millis Corp....Nopar| 191g Feb 20 Jan 3 161g June| 271g Apr 
*12% 1314) *13 1314] 213 1313} 13 13 *123, 131g] *125g 131g 400 | Address-Multigr Corp. _-... 10} 12 May15| 15% Jan 3 121g June} 191g Jan 
*41lg 4219) 417% 42%) 42 4214) 42 42 4214 4214] 4214 4214] 3,000] Air Reduction Inc...-. No par| 35% Apr23| 42%June 23|| 3612June; 58g Jan 
3g 33 *3g 1g #3 1g *3g lg * 1g 1g lg 200 | Air Way E) Appliance..No par 33 Apr 24 5s Jan 14 3g May 73 Mar 
*37, «4 3% «64 3% «604 3% «=. 3% 3% «6=- 35g 37g 373) 4,900 | Alaska a. Gold Min...10 37gMay 23 5 Jan 4 4 May 7 Jan 
*3g Tig 3g Tag 3g ag] 8g Tig 3g 3y 71¢ ~«=716| 3,100} Allegheny Corp. ...... No par 3g Fe 5s Jan 6 %3June}; lig Jan 
*63, 7l4) Zig Zig} Tig 7g] 7 7 714 733) *7lg 733} +=1,400 5% Are A with $30 war.100| 6%May26| 10% Jan 9 5% June| 1 Jan 
6 6 6 6 6 6 61g 61g} 6lg Gilg 6 6 800 5%% pt A without war.100} 5igJune 6| 9% Jan 9 44 May| 1212 Jan 
*16 17 | *1512 1712] 151g 1512} 16 16 151g 1519] 151g 152 400 | $2.50 prior conv pref.No par| 15 May27| 2112 Apr 3 7 May| 24 Dec 
22g 225g] W3ig 2W3le| 22%, 23ig] 225g 227%—] 223_ 22%,) 223, 22%) 5,200] Alghny Lud Sti Corp..No par| 1814 Apr21| 25% Jan 6)| 15!gMay| 2612 May 
*7ig =—«8 81g 8ig) *7% 8 73 8 *77, «8 77, 77% 300 | Allen Industries Inc....-.-.- 1 7%May 22| 11% Jan 2 6%, June 2% Apr 
*150 152 152 153384) 152 15214] 152 153 152%, 153 15212 1531g| 2,200 | Allied Chemical & Dye_No par|zl44igMar 6 Jan 7|| 1351gJune] 182 Apr 
*11 llig] *11 Alig} 11%g I1tg} *11 lllg} *11 1114} *11 lll, FF — & | 5 aan ep 10% Feb 1 1114 Mar 17 8% May| 14 Jan 
*12% 13%4) 13 13 121g 13 121g 1219} 127% 127% 12% 12%) 1,500} Allied Millis CoInc....No par| 11% Feb 3} 14% Apr 24 10 June} 16% Apr 
653 6% 63%, 67%, 65g 6% 63%, 6%, 65g 6% 653 63,' 6,800 | Allied Stores Corp....-. 0 par 514 Apr 21 75, Jan 8 412 May 9%, Jan 
*7912 8012} S8O0lg 8014) 79% 79%) 81 81 | *79 81%) 81 81 900 5% preferred........-.-. 100} 713sMay 14} 81%June17|} 55 May| 79 Dec 
281g 281e] 283, 29 | 28 28%) 2753 28 27% 2814) 2814 2812} 5,100 Mfg....No par| 25%sMay 28 Jan 21% May| 41% Jan 
*165g 1714] *167g 1733) *165g 173g} 173 1733| *165g 1712} 173 173% 400 | Alpha Portland Cem_.No par| 141;Mari13! 17% Jan 8|| 11 June} 18 Nov 
*% «261 *7g Mag *7g Sig 7g 78 *7g Sig 15; 11g 200 | Amalgam Leather Co Inc...-_1 11yg Apr 25 14 Jan 4 lig May 2%, Jan 
*1212 13 *13lo 1414; 131g 1312] 13 13 *13 14 *123%, 1414 200 6% conv preferred......- 50| 10 Apri2| 15% Jan15 91g May| 18 Apr 
*57 58 581g 5812] *57lg 58l4) 5714 5714] 56%, 5634) 561g 565, 800 | eee No 411g Feb14| 587sJune 18 381g May| 58!2 Apr 
*175g 18 17% 1734] 175g 17%| 1712 1712} 171g 1733} 171g 171s) 1,700 | Am AgricChem (Del)..Ne par| 14%, Feb28) 18%s3June 18 121g May| 21 Jan 
4014 43 42 4234’ 413, 4134) 40%, 4114; 4114 42 4212 431g) 3,400} Am Ine..... -10} 40 Feb19| 5812 Jan 2|| 41% Jan) 75 Apr 
*7ig 7%) 77% 77%| 75g Sig) 8 8g 712 8 a” 712, 2,800 | American Bank Note...... 10} 5!2 Apr22| 8% Jan 8 6 June} 12% Apr 
*4212 44 43 43 43 43 43 433g; 43%, 44 44 460 6% preferred........... 50| 42\2June19, 47 Mar 6 35 June Jan 
5g Ble 55g 57g 5% 5) *55g 57g) *55g 5% “ot 5%! 600 | American Bosch Corp...... 1 51g May 29 84 Jan 2 51g June 9%3 May 

* Bid and asked prices: no sales on this day. t% Inreceivership. a Def. delivery. New stock. + Cash sale. z Ex-div. y Ex-rights. { Called for redemption. 
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Jan, 1 om ie 
inge Since Jan. Lots Year 
STOCKS On baste of 100-Share hest 
: K Atg 
CENT Sales NEW YORK STOC heat Lowest 
SHARE, NOT PER CE! Sor EXCHANGE Lowest Hto per share 
IGH SALE PRICES—PER SH: Friday - share |18 per share!$ 45%" Jan 
| LOW AND HIG Tuesday | Wednesday se June27 | Week Par| $ emt F o0” June " A sey 135 ome 
4 —— | June 24 June 25 . $ per share — Am Brake Shoe & Fay.Ne 100 s1aaie Apr i as 14 Oct 11880 = 4 
June 2 hare | $ per share 3633 36%) 1,3 54% conv pref........ 1} 1 Mar Jan 10}| 85% Dee 
share | $ ver 8 361, 36%) 3 Sc 4 & Radio Corp-.- lgMay 29) 9514 164 May| 1 
iis por shaze - se FG aon o1sTie ae #12715 130, ua Late 16,000 y penny A wadibecndgidhint: 25) 17e1eMes 7 A 18 May + od 
236% 2. a mh ie ie te ie he Sola No par| 23° Apr 7612June 23 2312 Jan 
“ln we ee ae te Sateleifete 1vatel@ine fete $00 | American Gar & Fay”. Getee a oe 00 May| 118° Now 
Hig lle an a ae 17412) *170'4 17412 Bits Re 4 Bae ~~ scrdlandbetenshgemneied 18igJune 6 ons Jan 21)| 100 May 14012 May 
84 84 84 175 | 173 173 — 317s} 31% 32's 75 7512} 1.900 Am Chain & Cable Inc. No 100] 107. Apr 22 9 Jan 3]} 112 May Feb 
*172 175 173° 325s] 3012 32 oo 7619) *75 7512 20 20 1,900 5% conv preferred__... 79812May 29 = Jan 6 9 May Apr 
3014 314] 31le 7612] *76 77 7 3 2014] *20 2038 e108 111 200 American Chide...... yg Fe 91g Mar 27| 1 Jan 23 5lg May 84 Jan 
75l2 75le| 76 2012} 20 20%) 20% 109 | 11012 1101+ 108 106 500 am Coal Co of Allegh Co 0| 612 Apr 23 ey Sonn BD 4\g May 1544 Apr 
28 100 *\*108 * 100 ‘fe1es 100 "| tao "21 ab th 1 oe ee Am Comm Aleel Oetb- el ee 1714June 23] 8° May 914 Mar 
*108 109 |*108_ 10434|*103%, 106 p= 12 | *10 12 = 71s 100 Am Comm'l Alcohol eet 91g Feb 19 BigJune 13|] 75 Sept 344 Mar 
*1037% 104%, 103% 12 |*10 12 7 719] *7 719 a 544] 1,800 merican Crystal Sugar...- 78 Jan 7 “~ a 144 May dig 
=. hl me ne 7% Sel ian etl ten ieel aa O%, Ist preferred... 14May 14 "Mar 26|| 3tz June 253 Jan 
*7 712 712 * 47, 47 5 1614 16'4) 1614 31 210 ° can Encaustic Tiling 3% Jan 2 5 3 . i. 
*45g = Bilg 434 1718 16%, 16%) 16's a 93 «693 =e a - 400 r European ye —- 1gMay 27 tee 18]| 10% May a Jan 
1553 16 16 9314] *93 9314 > th lls Ile 41p le 100 Auer 6 Peranteau... > on 14% Feb 15 3% Jan 13 214 May . a 
*92 » oe lg 1l4 me 3a, 5 ar * *3, 1g 1 500 $7 te — par 21g Apr 4 17% Jan 18 vig Hd sore May 
*1ly . ee 3 5 *334 K 34 4 *19 »=- 20 ,600 $7 2d preferred A... 11% Apr 4\| 23 Apr 
5 334 P % 4 19 19 aN <n ee No par b14} 381g Jan May| 653 
oy 191; 1914] 188% "Pal #22 “Bil #24! ate hte 500 Hawaiian 88 Co_...- 7 7 asune 20 Sityune i7|| 23 May e644 aoe 
i Ee a “ae Se a fpr sy ee Leather... 1 7 A — Ae es he! a 3% Apr 
2 1 ‘ 31 ° 7p Sak + Ai u ar 
4314 345] Sq 35] “B94 Saal SA" Bt | Set 2ois) 20:2 201s! "200 | 6% sony preterzed wai ¥* fat] git Feb 20] Ue nar 20 "3, June| 0% Jan 
"33's 34% 31 3 2912] 2912 - lg 4753! 1, can Joe. ...-.... 100} 20 Jan 8 131g Aug 
31g 8 91g] *2812 2 4712 471s 500 | Ameri Siasaded 6 4\4 1214 Sept e 
Sig 315) 2912] *28 2912 47 | 47% 1g Ilel 1, non-cum 3'gJune Jan 27 57 Apr 
2814 2 74| 47 15g Ila 500| 6% Corp...No par 26) 13% 4112 May 
*28 30 47ig 4714 4714 1 lle *1lg 211 21le Internat 1l May 50 Jan 8 2 Jan 
4612) 4612 *]1 15g lig *21 2ile 2 1 1,500 | Amer vest Co of Ill....... Apr 29 0}} 10 May 
"46 ee 2112] *20'e 212) #21 13% ,, 388,388) 2-500 >= a tg sere asttiom si to BMasl ia% Jon 
*201e 2 1 Ble *3lg 2 * ll *1053 *4] 46 fj cn-ae Locomo a 79 D 13% Jan 6 Jan 
*21 33g 314 * 11 105g *41 46 i poe | eee 1014 Apr 23 4 1% May ar 
oso i ee tot inte istel tot oy SS os) sues fe. ~ - & Fay Go. phan Ble aeeoel 190) dan10 oe ask kar 
*41 14 | 13% *93lg 94 | *93% 95 + le ty Mee fe --No par| 1512 Ap 121 Apr 4 4 June} 26 Mar 
131g 13%] 1353 9514] 92le 95 153 117%} 1153 1153 *4% «5 700 A Metal Co Ltd... 100| 111 Mar 4 25%, Feb 13 2014 54 Jan 
Titg 11a] Lite 21a] 118 11% “ay 4%] 4% 4% ate ty a oe Sales tome Oo. Mo perl “iis ten Oa Sa Jan is|| 84% May] 63th Jan 
*1ilg 113g] 1112 51 4ig 47g 4 183g] *173, 18% lg 11612 60 News Co.... 1 Apr2i Jan13|| 34% 54. Jan 
5 8 7lo| *1714 1612) *1141 40 | American t_..No par 5B) 46% 2814 May 
| 18%) lite 172) 141g 11612/*11415 1 *2514 26 Amer Power & Ligh @ par} 30 May 39 Jan 13 105g Jan 
*17% 18 1753 1157g|*1141g 11619|*1 51 2514| *2514, 26 11g 11g} 4,100 $6 preferred........ opar| 25 May 5 74 Jan 10 163. Mar 
ose aaa ap” asl cas” ae th lig} lig lis 34%, 3412) 1,500 ndSan'y.Nopar| 6 Feb14 162, Jan 3} 135 M 1813 Nov 
243, 24% 2 14} 1g 1g . 33%] 343g 343, ls 30 | 2,200 Rad & Stand San’y 155 Feb17 75 Jan 6|| 91g May tow 
8 7, 333, , 29le ae, cemented 1 157% TAlg 
sage a8] aa aan] am a] aah so], 6 Oo | 16,700 merican Roig Mii-----26) 11% Feb 191 16 Jan 13] “i 'Bee) Tat Mar 
6! 97%] *1 7001 A --100 9) 7 Jan M 
be ey OR A - Ge ig ta” tent ttte teu) ae. tant #. oe come, pocteenet-- 388 “tn Ave igJune 23]) 5 4112 Deo 
61g 614 614 1597g/*156 159%, a 8 1419 1414 14le . 6415 520 44% Safety Razor..18. 71gMay 23 9 om 23 May 54 Apr 
nes, bee ise 14%! 14 14% te le fh 5lg 300 — n Seating Co..No par 30 Feb 14 4514 Jan 13// 3014 May 15512 Deo 
ae 6! le 65% 65%) 65 6512 — ax 600 | A hip Building Co.No pa 34 Aprils 3}| 122 May Feb 
5le 66 . = S. 914] *8% . 380 | Amer Ship & Retg.No var ari3) 154 Jan 914 70 
65%, 65%, 66te 4%| 5 8 Qe] *87% | = 3912] 1, Amer Smelting 100} 138% M 5} 54 Jan2l1 May] 15212 May 
*4%, «5 4 1 91g Ola 39 40 ly 41% ,900 pevenecens Apr 2 le Jan 10]| 139 3, Jan 
Sie) oe aisle lah | pen py nee ped Bs eo i 
*3714 38 lg 4312 4 14819 14812/* lg} *4412 453g] __._-- preferred....... iis oan 29| 1115 Jan 1 Mayl ive 
» a 14812/*148i5 14812} 1 ae lesteee 1s essen ae 20 Steel Foundries _- 95gMay 1g Janl4j| 1 23% Feb 
4419 2 0 |*148l2 900 | Amer ---No 26] 13i2 12% May 
*148ig 14812/*148!g 48 | "4412 4712 50 |*148l2 15 lo 2410] 5, can Stores... 10 May 19 Mari9 93 Feb 
4412 5014]*14819 1 2414 2412] 2412 700 | Amert Co-...No par Feb 19 70's Dec 
*4419 46 150 | 15014 15014 24 244) 244 24 1 105g : American Stove 100} 13 2} 93 Mar27 May; 18 Mar 
*14812 150 | 150 251g) 2414 24% +] 10%{ 210% 10% *10!g 10'2} 1,200 American Sugar --100] 81 Jan 141g Jan 8 ib May 17514 Mar 
as Se 2a a ts* io oo 10%] *10!g 10% ee ey) ts | Eee ‘No par santos oF Jom Gi) 168 Dec} 8912 Apr 
"lon feel ten week is” len 16% 17" | 16%, 16% $8612 87%) 100) F emia tb Tees Gen tee] Lasser vent Sen sll com Deel Sim, ane 
1012 1055) 10% 1712] 16% 17g °s7 887%) *87 8812 *1212 13 400 Amer Teles & 3 ae, 62 ater & 7412 Jan 8 June| 15312 Oct 
re ee ee *i2ig 13] #12%e S612] 155! 156. | 4,600 ay 5 eee ae Be Ri De“ 
212 13 | 13 13 | igi i2tel size teetl ost, eotl sees, coud 600 ge 1 deogpennne’ rt ie ee $i May| 12% Jan 
*12 #13 13 15534 15634) 15534 1 6814 6814 3, 7012} 2,900 ders Inc....10| 41g Apr2 Jan 10 5% 1011g Apr 
7 158 9 | *67le 6814 69%4| 69% 200 6% Inc... May 20| 7% 831g June 
15512 156 = 6812} 69 6 691g 6914] 6914 “\#149 | 151 600 | Am Type ay ag No par| 4 24 90'e Jan 11 May; 12 Doe 
"67% 6814 = 69%4| 693, 69%, 149% 149%)*149 151, Blo 5%] 2, Am Water Wks & No par| 84'gJune 19| 8% Jan 9 51g May| 61% 
49 15014/*149%4 15014] 15088 15014 > ey eee ee oe ee ero oo 12 Feb 14] 64iJune 18]| 25% 84 Nov 
a a. a a Seal con’ os] cain 6s $00 | Amertoan Weslen..... 100! 51 Feb 1 S ee Sl as*dunel ont Des 
Sig 54) 5s as} fe fi 212 8412] *80 84 714 714] 1,800 Preferred. .......--.- <-el]| 8 Aprils Jan 3/| 35 June 32 Apr 
as? onl on” of oe oul en Ra AER 8 63% 64 | 3,600 meee S000 © SUN. o8 46!gMay 13 281 June 23}; 18 May 414 Apr 
*84 85 | 85 7%| Tig 74 623, 6312! 622 63% 553] 1,100 | Amer lor conv pref -.....- 50] 221g Feb 14 = Jan 6/| 20 May 2253 Mar 
*6le 7! 7 627, 63%, 4 57, 5% r ieee $5 pri per Mining... 514 Apr 21 3 24 121, May lp Aug 
“Sie 5h] 5% St 5m Ou NON 8 2i%| “271, 27%] 39,300 | Anaconda Ww 2 Cable--No oa] 28 an 29] 118 "Mar || 107 "June| 1131. Avg 
t* 587] «50° 58 °| 51 55 a) secl aen, seal ae” sel ee Anchor Hock G we var) 11s eS te ee Tl iesel an Aer 
= ei% = 27% 27% < 294| 2912 2912); 14%} 400 5 div preferred_---. 20) 9 Feb2 21g Jan 17 * 3512 Feb 
2712 28lg 2912) 2914 2914 1g 1419] *14 10} $ Mining-..-- May 14 8 2}| 23 June Dee 
2653 26% 9 29 | 29% | otal 14%) 14!2 14 *110% ..-- 500 | Andes Copper ----5} 1 b20} 30 Janl 71g June| 111g 
ry i ey ites: ras Mov] 210%, “i0%| 500 Ae ee Nea Noel 3. ie y le Bee — he 
14ig 1414) *1415 1121, _...|*1 10%] *10%4 10% ERE CF: her Daniels Mi 100] 10912 Mar 5ig Jan 25 6414 Apr 
-|*112%g -_—- 10%] *1014 EL Bs eS 300 | Are (Del) pt7% gtd 4 May 5 23|) 35 May Apr 
*112ig _.- 1034) 1012 *1l4y lle * 915] 2912 2912 Armour&Co f Dlinuis__...5) 3} 6512June 5812 Jan} 68 
*10 10%, sone lig] *lig llg *28 2912| *29 2gre 11114 11114 800 Armour & Co of No par| 47\2 = 64 June 17 May| 43% Apr 
*llg = 11g ils 2814] *283, 291 T the lll lll 1it% 45g 434) 12,100 $6 conv prior pref... 1 60 repo 34% Jan 10 22% May| 11 Apr 
*27\2 28 2514 *1101g 111 | 1 453) 453 43% 3% 641s) 4,900 eerecceee 23 May 8% Jan 13 61g 91g Jan 
1 ill 43 412 6414] 63% 7% k Co....No par 7, Apr 18 8 0 353 May 1 
*110% 111 =e 434 45 * 6314 6314] 635 *64 74 | ------ Armstrong Cor ----5 67s 22 6% Jan 1 9612 Jan; 102 July 
4% Ale . 6512} 6312 64 ' 74 | *64 74 2714 2712] 3,600 old Constable No par| _44May 90 Janl4 : a 9 Jan 
6412 2 73 *64 2710) 2714 a 9 May 16 26 4% May Dee 
61 64 *64. 73 | *64 2714 2714) 273% 73, (73 : Artloom Corp. - f 8 814June Aug| 84 
, , 271 2714 ~ Tle , a? | a ae Feb 19 65 Dee 
“aise Bind “21, 2 “Bom 2r sai (5 | sale 5] | ale ate “Vidi | amoctated Dry Gaoda-<°7--1) Feb 19| G0teMay 14]] 4012 May! 95 Deo 
*7 7% . 5 *410 5 2 9012] #86 9012 77 8 9,4 6% ist aoussce 100! 87 e 351g Jan 23 2 ay| 10012 Mar 
4l2 90le] *86 814 . ae 26 Apr23 12 82 May 1 Jen 
on” sete °0n” Sotel °0s 2) el os eal op” tote Co Se eee gooaecas 9] 9612 Mar 13 Mayl 25% 
*86 8912 3 7%| 7% 8is #80. 82ls| *80 8212 *93 9634) _____. Assoc Investments 85 May 2| 305s3May 7 641g Deo 
‘ 7 29 | -.---. | Assoc Investments Co.Ne May 
sim so] esas 83°] sat sae as Se cee SN eS 90 ee | gov preterred.---------100) 85 May reas Si] "Ot baer] Sait Jon 
“81% 85 | *82l2 96%] *9312 9634) *9314 29 | *27 29 7 87 290 h Topeka & San 604 Jan 2 4May 13 22% Apr 
3 4 29 | *27 3% 87 | 8 , 20,500 | Ate inven b14| 21% Sig June 
*93 «96% onnt 29 | *27 2 87 8714] 86% | 1p] 2884 2914 , 5% preferred. ...- 100 1312 Fe 254June 18 8 e| 221g Apr 
"2712 29 | "2712 7iz] 86% 87%) 29%! 291g 2912) 28 iol 1,100 Coast Line RR... 131g Feb 15 ne 18|| 914 Jun 3712 May 
712 8712 29%! 288, ~ 6512 6512 ee Stee 2| 38%Ju 1844 May 4 
8712 8712 s lg 2912! 29 2984 6914) *6512 67 y 2014 8,800 G & W 18S Lines.. ido 1612 Jap 24% Jan 2 e| 111 Dee 
2814 28%! 29) 69%, 6933) 683, 4 197, 20% 20 241s 1,400 |} Atl eferred..........- 19igJune 6 lg Jan 2/| 102 in 90% Mar 
*6814 69 693, Sa 1934 2014 — Ha 2414 2414 “Sete 37 1,700 ase Gee Boscozccoste 107 4 a Jan 2 z June 51 Feb 
23%, 23%| 2312 2413 2212 35\s| 35i¢ 36 20% 21%| 21% 21%] 4°90 oi eee eee Annoy ayia Feb 14 7a. Jan 9|| $7 May 24 Jan 
2334 le 353 —_ : lg 207] 20% *106!2 10714) ----.. Atlas Corp-- -~-.~---~--=- 50 z 6) 724 Jan 12 June} 1 
34 4 201 2012 lg 10714} *10612 600  omadend 61 May 1 4 or 2 Mar 
"35 36% lg 2034 *10612 10714|*10612 6% 6% 6% No var 2| 11812 Jan May! 8% 
0 2018 10714|* 10612 644 F wed Pe} pees 1l Apr2 14 le Mar 
10% 0710s 107 09H 107 rants 50°] sate 30] sagt 30 236 | Male comy praireed---- 100] 113 say) Be daniil| tv Feb] Oi Mas 
63, ’ *491, 60 *63 6 . 1512 y Tack Corp....-.. 13g 14 Janl A 
lg 4912 *63 64 1512}*1141l2 1 700 | Atlas ---No par May 6] 20% 4 Aug 
$49 40% 4912 64 | *63 64 115!2)*11412 11! 814 Bly tin Nichols. .... No 0 par 13 64 Jan 6 May| 19% May 
3 5 |*11412 *B14 82 4 100 | Aus eocees= 253 Apr 17 2|| 12% Jan 
*63 65 6 115 1115 11 1 Bly 814 l 15g $5 prior A-- (The) ..3 1} 19 Jan May 
15 |*1141g 4 84) By ft *llg 2 4 1 40 Corp of Del 124 Apr2 ‘an 10 2% 8 Jan 
| ees eee ea B= Pre Pe ocennan=-i00) "aie Mar 3] ty Jan dl] at Dee] 1st dan 
*llg 2 16 1514 154 a1 33g 3l4 a2 15 154s] 9, Baltimore & Ohio.....-. -"100 43, 23 61g Apr lg Dec| 62i2 
7 | *15 lg 34) 3g 153g 3,100 cocccece 5 Apr 26|| 2412 Apr 
a “A 3 a isn 14% 15ig = . _~ on a4 +t = Bangor & Aroostook ----,0 23\4June 4 ioe don 10 gis May 4 Jan 
14% 14% Big 3%] Sig Bie + Sig Sle . Conv 5% genera 7 3 Jan 8 SigJune 33 20 May| 302 
Blg Ble 2 612] *6 61g a+ Ble 5ly = 2512 2512 2 oe ee ae 612 an 20 733 June 25 7igJune| 13% Jan 
= A ~:~ iy ae 4 26 °| #25 252 ON Oe -60} 28 Jan 9%May 6 25% Deo 
53g 2 26 *2434 9 8 900 | Bar eecsccee 75, Feb 19 231g Dec 
*5l4 24 24 | #24 26 Vig 9%) 9 ™ ee oe i eno eooeeee 5 3] 247 Mar 17 May| 36% Apr 
*24l2 2612) 2 8%} = Slz Ole 8 2 32%| 32% 32%] 180 arnsdall Oil Co. ---- 1) 18% Feb Mar 24/| 20% 35% Apr 
8% 8% Siz] 28 2 32% 8 4,000 | B Corp...--- ay 5| 31% 1812 May 
812 Biz S12] Biz Biz 33 33 | *32 Sig 9%! 4, ath Iron Works No var meee 7| 26%June 26 May! 112', Apr 
Oi, 32'| 32° 32°] *azi¢ 33°] z Gig 9%! Gig 9g oo) ¢:208 | Seee Ghee Ieee ar| 103 Mario] 103%May 8|| 108 e| 105 May 
*3012 32 | 32 914 93g Zig 23%| 227% 23 900 | Bayuk oocewcnn 103 Mar 10 b 5|| 102 Jun 21g Oct 
a Bear ares a “Es He) 2 Sal “ae al 383 | Bett de ri aH, 6 | “28 oe Bh, Us|" Ape 
2214 224) 28 | 27% 28 1p 25%) 26 *103 104!2 Preferred x-w ---50| 2812 25) 126 Jan 74 June; 9% 
‘ 28 ‘ 2512) 252 * cr at k RR.-.----- } 108 June Jan 24 6712 Apr 
*271, 28 4 2512] *25is 2! 10412) *103 *103 105 | - Beech Cree weet 19 8% Jan 10 Nov 2 
uae 388 Ls 2 LU eid gees eee led | de 374 dan 26| Ht May| 30% Abr 
*1031g *103 105 31g} *29 323i 10919|*108 Belding- Rys part pref...-. Apr 21 10|| 17% Ma Jan 
4 A A A e - 108 |*105 3] *7!2 75s] -.---. pee SS ae Oe Oae~ isisMay 23] 20% Jan 91g June! 56% 
— 31g] *2812 s 14) 108 - tt an at On...--- 15igMay 2|| 491g 9 Jan 
ona?" Soon. or = ee I n> 7s] "36% 37 | 11,500 Bonsficial Indus i vaer 380 par Am May 12] $2 Jan16 631g May] 93% Nov 
73) * , *10% 4 371g 57g} 2,300 50 div ser 26%, May le Jan 3 134 Nov 
"75g 77g c -- | 10% 15 14 371s} 365% 371 15% 15%, Pr pid $2. .-.No par 2| 892 lg May 
“Sa. oie] Sete 37] 3a Som] “got ath 2 361 8 | Beshicnem Sia (ai=1o Far Osi abe 2 ‘Sear al 14" May] Bite dan 
36 Ip 15% *52 («56 ‘ 3014] *2953 i" Bet soaiiebiae lg Apr 18 15 May Jan 
157g} 151 ° 56 > 30 3014 4 15,000 -- T| 23% Ap leJune 23 115g 
+52" 56] +54" 96 | #52" Tau] 73° 74°] Tam 741e] 73 74% 600 Bigelow Saul Carp ia_¥ par iées Abr is] 104 Jan 4l| 54 May 234 Jan 
2912 29%, 41, 7514] 73i2 4 12214 12219] 121% 5l4] 2514 2514 Black & Decker ..No par June 4| 18% Jan 9|| 11 May Nov 
72% 73\4) 744 1225g|*12214 12212 "2514 26 | 2514 2514 20% 20%) 1,300 wow Snes roses seein 1312 Apr29} 15 Jan 54 June| 95 
tabis 26" | 2512 2602] *25,° 20 | *25% ie] is ts etal 17001 B mingle Browns fa] Hh pee 3S tae 
y 1 é ocos 
2203 7, arte "Tk 72 15a 1412 1413 olin 13 =12!3 13 ” Bisomingdaie Br " ed for redemption 
* Ole] *761o 81 | _____. 
oan 1512 4 re . . 13 a Ls +7612 8012) *76!2 81 = Exdiv. y Ex-rights. q Cail 
. e. 
78i2 oo "80" 83 | 80 88 delivery. m New stock. 1 Cash sal 
@ Det. : 


id and asked prices; no sales on this day. 
*B 


t In receivership. 
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Sales 





LOW AND HIGH SALE PRICES—PER SH. 1RE, NOT PER CENT 
-_—- - —_———— —- — -— Sor 
Saturday Monday Tuesday | Ww ednesias Thurs day F ridav the 
June 21 | June 23 June 24 June 25 | June 26 June 27 Week 
s fone share $ per share ry 3 per ehave $ rer shave i $ per share | $ rer share | Shares 
*15%, 16 161, 167%) 16% 1653 1612 17 16% 171g' 1612 167%} 16,900 
onvie 29 | *27% 28% 2844 28%! 28 2814 28 28 | *27 28% 500 
*93lo 99%! *93l2 99%) *93% 99%) *93% 99%) *93% 98 938 8698 10 
*43 «6045 45 45 43 44 4312 44 443, 44%) 46 48 | 300 
*20!2 22 | oo | 21 21 *2012 21 20%, 21 2lig 21ig| 600 
19%, 19%| 1912 20 19% 1943) 1912 197%) 20 20 19%, 20 3,900 
1615 1612| 16% 1753' 17 17%! 1714 17%] 17% 174%) #17 #1712) 5,600 
11, 153 1g 155) Fig 1%! «tg Mg] ety! = Atg Dg 200 
*291, 31 | *29% 32 | #30 32 | *30 32 | *30%, 32 | *30!2 32 Pad 
"37, 412) *4 433) *3% 4% 41g 41g *3% 4% 41g 4g 300 
*95, 10 10 10%! #10 10%) 10%, 10%) 9% 10 | 9% 9%) 1,100 
19's 19%g| 19% 20 19%, 19%! 1912 1912) 191g 1953) 1914 1914; 2,400 
*32 3312\ *Bl!2 33 *Zllo 33 | *31l2 33 *3llo 33 | *3l'2 33 | ------ 
*387% 3012 *38% 3912 *38% 40 3914 304 *3910 41 | *3912 4112 100 
#21, 23| 21g 2%! #21, 2%) *21, 2%! *21g 2%) 214 28% 300 
*6\4 6%) 6% 614) “61, 6%! 614 614] 61g 6%' 63,  6%| 1,600 
11% Ile, 12% 21%! 12 11%) 11 1 10% 11 | *10%, 11 1,300 
*30 32 | *30 048632 *3012 32 *3012 32 30%, 30% *30 30% 100 
*21 21% 22 22!g° 21%, 2112) *21 2ilg) 2lig 21g’ *20% 21% 500 
1014 10% 10% 105 101g 10g 101g 10%’ 10g 10lg *10 10%) 1,300 
*105 112 |*109 112 | 109 109 )*109% 112 “1001s 118 ig 11g . is 
#37 4 4 4\g 3% 4 4 4 2, 
6612 66\2' 6712 68 67% 68 68 68 68 6812] *68 68%, 490 
*653 64, ! 67, 67%, 653 6% 653 6% 65, 6% 67% 67% 1,700 
25% 25%! 2612 2612) *25!2 2612) *25!2 2612 *255, 2612! *25\4 26 300 
*30 3112, *3012 32 30% 30%) *30 317%) *30% 31%) *30 30% 100 
17% 1733! *1612 1712) 17 17%] *17 1712} 171g 171g) 17% 17% 900 
52'4 524) *51 53 *51 53 *52 ° *52 53 *52 53 100 
7% «=68 7% «68 "77g «8 *774 7% «6B 7% 7%) 1,200 
*2in 2% 24%, 24) *253 2% 2l2 2s "21g 25, Zig «212 500 
19% 19 19 20 20 19 20 20 20 1912 1912 380 
*5ig 5%) 5% 533) *51y 533] 5lg 5%] Sle Sle) 5g  5t4/ 1,200 
Zit, Ziq] 2%, Viig] Vl% Bi'4) *204% 21% *2012 2114) *20% 21% 300 
*35, 37g 3% = 3% 3% = 3% 3% 864g 41, 4% 41, 433; 8,100 
85, = Bs y 94 *Bleg 87% *Blo 9 9 9g ot) 4 700 
84%, 84%;) 84%, 84%) 85 85 8414 85 *841, 85 85 85 310 
*9 9le 9ig =Qle} *9 912) *9 912) *9 912) *9 le 100 
*181, 1812/ 19 19 19 19 | *18% 1914) *18% 194) 19 19 600 
#503, 52i| *50% 521g) *50% 521g) *50%4 521g) *50%q 521g) *50% 521g) ---_-- 
| ks % «416 ne RS) ing ¥g % 7g; 1,900 
6 6 643 614 614 Gle 63, 67%, 6%, 67%, 612 644) 14,600 
*11%, 115%) 11% 114) 11% 11%) *114% 12 12 12 12 12 400 
12%, 12%! 12% 134% 125g 1253! 12% 12%' 12% 13 131g 1312’ 5,200 
co | ae *35 40 *35 40 *35 40 *33 40 *33 GD fF .tcses 
*3%, 3=— 37% 3% «= 37% 3% = 3% 3% «= 3% 3% «= 3% 3% «©6373, + 5,400 
*355, 3612) 35%, 3535) *35%4 365! 35g 351g) 3512 36lg *35 36 le 400 
"21g 214 21g 21g) *2% 212 2% 2% 23, 2%) *214 25g 300 
2, wn. itecee © ae *32 38 *3214 38 *32%, 39 °32% 30 | ....-- 
*89 92 | *89l2 92 901g 901g) *90144 92 | *90 92 | *90 92 20 
271g 2712] 2712 28 2712 28 28 28 | *28 2812} 28 £28 1,200 
Zion 42253) *2le 2% #23, 273| *2% 2% 25g 2%, 255 25g 500 
60 6012) 6lic 6214] 62 62 | *59% 621s] 597%, 59%| 61iz 6112} 1,200 
*11714 11712,*11714 11712)*11714 11712) 11714 11712) 117% 117% *11612 11714 50 
47 47\2| 48%, 48%3| 47% 481s) 4712 48 4712 48 *47 47%| 2,800 
#2214 2212} 22% 23 22%, 2234) 22% 2212) 2212 225g) 225, 227%) 1,600 
118 118 11814 11814] 118 118%4! 117% 118 117% 1177%| 11712 11712 280 
*9lp 953 9%) 953 9%) 912 953) 9% 953) 914 914} 1,700 
69%, 69%) *685 69%) 6914 69%! 695, 69%) *69 70 *69 70 200 
*1612 17 16% 17 *16% 17 16 16%! 15% 1614) zl5le 15%); 1,500 
1%, 1% 1% = 17, *14, 17% 1354 14%) =-*17 2 *17, 2 500 
*1095% 111%) 111 111 j*110 111%) 110 110 11012 11019} T1lig 111l, 130 
2 2 *]7g 24%! *2 23 21g Qs 2%, Qe Zin 2la 700 
6144 6% 6% 8 =6le2 6l2 Gl 653 658 61g 65g 612 653) 1,900 
*2lg 3 *2ln 3 25, 25% *2le 3 *2lo 3 *2le 3 100 
*86le 95 *86le 95 *86le 95 *86l2 95 *86le 95 *8612 95 | ....-. 
3144 314%, 32% 325 324% 32%' 32 32 32 325g' *321g 324%' 1,800 
"314 3%) *3 3% Big «=3le! *3 312} *3 Blgi *3 Bls 100 
30 30 BOlg 314%} 295 3012] 29%, 3014] 2912 30 2914 29%, 1,260 
*17l2 181g] *1712 1812 *1712 18!2) *17!2 18l2] *171g 18lg) *1712 181g) -...-- 
*100 10312) 10212 10212 *100 10412 *10212 10412)*10212 103 |*10212 103 30 
*19 19%4| 19%, 1914] *19 19%| 19 19 | *181g 19%) *1812 1912 200 
*12t2 1312! *12l2 1344) *12!2 1312) *1212 135, 131g 1312} 1312 I13l2 300 
27, 27g) *2% 3 *2%, 3 2% 2% *2%, 3 2% ‘27; 1,800 
26 361g| 3612 367s} 361g 3612) 3614 3612) 3653 371s) 3612 37 7,200 
*94 98 *95 98 *95 98 *94 98 *94 YS *04 GS-8 Lceibee 
} *] 14 1 1 *7, 11g *7g ig 1 1 *1 14 200 
*2% «3 3 31g] *3 31g} 3 3 Big 3'4] Bg 333} |-:1,900 
1% 1% 2 2 *2 2lg 2 2 *2 2! 2 2 2,100 
*6 614 6's 6% 6'g 6s 64 6lz 6%, 6le 6144 612} 3,800 
*6 612) *6 6!2 6's 6s) *6 64) *6 614 61, 65, 600 
*13% 14% 14144 1412} 141g 144); 14 141g 14 14 l4ig 144; 2,100 
42 42 *41 42 *4119 4233) 424, 4283) *41 43 *41 425, 200 
*50lg 5134) 5lle 5112} *50l2 51%) *50l2 5112) *50l2 51 51 5lig 300 
lg lg 532 530 *lg 732 *lg 732 lg 732 *lg 132 200 
4 4 *l4 5i6 *l4 6 Sig Bas *l4 Sis *l4 5i6 200 
Ss2 Saga *lg 14] #416 4] *4i6 4] *416 14} #416 4 100 
*Blo Ql4] *83, O14] *8lg Oly 84, «= 4g) 8 914; *8lg Og 200 
127, 127%| 13%g 1373] 13% 14%] 13% 137%] *13!2 13%) 13% 137} 4;100 
*13, = lg 15g 1% 1% 861% 1% «613° «*1lg = 1% 1a, =:14%' = 1,200 
*21 2412 *22 2512; *23 25 24 24 #2212 25 *2212 25 20 
5814 584) 59 60 5712 59 571g 577%) 5712 577%) 5712 58 18,900 
101g 101g) *10'g 1 10% 103s] *1014 10%} 1014 1014) 10% 1 700 
103 10312) 10312 10312) 10312 104 104 104 104 04 104 104 11,960 
*43l2 4612| *43l2 4612] *4312 4612) *4312 4612) *4312 4612) *43l2 4612) ....-- 
Zio 219} 253 253] *2lg 253] 25, 253| *2ig 2%) 21g 219} 400 
*31 34 *32 34 B2lg 327%} *321g 3434) *321g 35 *3214 33le 200 
cane, ME Beese Ge Psocs S60 cee 1 Fs 2 se ees 
Die ae ioc., Te =>. - SSS ua 3 eee og Pee 
*111% 112 1114 11144) 11112 11112,*11112 112 112 112 |*111% 113 190 
*26 2612} 26% 27 2653 2673) 26%, 27 *2612 2634) 2653 265s; 1,100 
100% 100g} 1003, 100%g/*100 100%3/*100 100%] 100%, 100% |*1001g 100% 90 
*8llp 8212) *82 8214; 8214 8214] 82%, 82%) *83 8312} 8312 8312 110 
*48%, 5012) *48% 5012) *48% 50 | *48% 50%a| *483, 5012) *48%, 5012) ____-_- 
3773 38 3814 39 37% 38%) 3712 37%) 373 38 371, 3712} 3,700 
3334 34%) 3414 3453; 34lq 3414) 34%; 3433) 3412 3412) 34 344,; 1,300 
#14314 146% *14314 146% *145 146%4\*145 146%) 145 145 |*143l2 146% 20 
*88le 8914) 89 89 *88lo 8912) 89 89 *89 8912} 8912 89%, 600 
*60% 6112 60 *60 6012; *60 6012] *60 6012} *60ig 6014 100 
*1314 13%] 13% 13%) 1312 1312] 13% 1312] 13% 1353} 1314 13%) 2,400 
*99 10314) *99 103%4/ *99 1017s] *99  101%4/*100%, 101% *100%, 1014) _____- 
*20 20 2014; 1912 19%) 19% 20 20 20 *19le 2014 800 
*111 1132 *111 113%2 *1111%2 11312' 11112 1111g!*111lg 1131g'*11112 11312 20 
*15%, 1612) *16 1612; 16 164g] *163, 1644/ *1612 1714] *16 174 300 
Oye OF) ng 0) ee On Oe Or) nd Oe) 2 Oe OO) 170 
*21g 24) *21g 2le 2% Qi] *2lg 24 24, «+2 24 21s 480 
*1lp 1%) *1lg 18%, *1lg 18) *1lg 1%) lig 18) *hlg 1d] -____L 
*15lg 1512) 147% 151g) 143 14%) 147% 147%] *14% 1533) 147% 147%) 1,100 
*14%, 15% 14% 151g} *141g 151g] *14lg 15%4] 14% 147%) 147% 14%, 600 
3 3 3 34 2% 3 2% #3 2% 3 2% 3 5,500 
*75 78 *75l2 78 *76 78 *76 78 *76 78 77lo 77le 100 
*50 69 *50 70 *55 69 *57 69 *59 69 *58 ODF .asuee 
*7712 79%) *78!2 79%4' 78% 78%) *78 79%) 79% 79%) 79 79% 600 
5 #45 *453 5 1,000 
‘ 500 
2 
101g 10% 
33 
60%, 62 
25%, 2614 
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STOCKS Range Since Jan. 1 Range for Prevtous 
NEW YORK STOCE On Basis of 100-Share Lots Year 1940 
EXCHANGE 
Lowest Htghest Lowest Highest 
Par\| $ per share per share |\\$ per share|$ per share 
Boeing Airplane Co....--.-.-.-. 5) 12%3 Apr 2l 185, Jan 27 12% Aug = Apr 
Bohn Aluminum & Brass...5| 2512 Apr22; 35 Jan 9 19%, May Nov 
Bon Ami Co class A__.No par| 90 May 9) lillg Jan23 99 May 138s Jap 
Sage No par| 38 Apr29| 54 Janis 51% Dee] 70's Mar 
Bond Stores Inc._......-.-- 1] 17% Apr26; 22% Jan 2 19 May! 29% Apr 
Borden Co (The)....----- " 185, Feb19| 20'g Jap 10 17 June} 24's Mar 
Borg-Warner Corp-.--.--.--- 16 Apri8) 20%, Jan 9j| 12% May! 25% Jan 
Boston & Maine RR...-.. io 7% Feb 19 1%, Apr 4 5g Dec 2%, Jap 
Bower Roller Bearing Co....5| 30 Apr 8| 39% Jan 6 26 May! 38% Nov 
Brewing Corp. of America... .3 3% Apr 23 4\2 Jan 23 41g Dec 7 Mar 
Bridgeport Brass Co...No par 8% Apri9| 12% Jan 2 8 May| 13% Apr 
Briggs Manufacturing.No par| 18's Apr22| 25% Jan 6 13144 May! 26% Nov 
Briggs & Stratton..-.-- No par| 30%Mayi19| 41 Jan 8 27 May| 41'!2 Nov 
Bristol-Myers Co.....---.-- 5) 32 Apri8) 44!2 Jan 13 38 May! 53% Apr 
Brooklyn & Queens Tr. No par 2's Jar 3 2i¢ Jan 13 lle Jan 4\g Nov 
Bklyn-Manh Transit..No par 5% Febi4 6% Jan 14 25% Nov| 24% Sept 
Brooklyn Union Gas..No par| 10 Apr2l 141g Jan 13 12%; Dec| 25!2 Jan 
Brown Shoe Co___.-.-.-. No par| 30 Jani6| 31 Junell 27 May| 3712 Apr 
Bruns-Balke-Collender._No par| 1912 Apr24| 2312 Mar21 14%, May| 29!2 Apr 
Bucyrus-Erie Co_.....-.-.-- 5 9 Apr2l' 12% Jan 6 6'\4May' 12% Nov 
7% preferred ........-. 100{z109 Junell| 118 Jani17 97 Mayi119 Dec 
Budd (E G) Mfg.-.-.-.-- No par 3lg Feb 14 5'4 Jan 9 3 May 6% Jan 
7% Bebeteel cccccceses 100} 61 Febi4| 71!gMay27|; 21 May| 72% Nov 
Pen TrliwWcasesosd No par 51g Apri5; 77% Jan 2 3'g May 814 Nov 
Dee OO... cedactcos No par| 23%June 6) 3414 Jan 6 20 Jan| 36 Oct 
Bulova Watch......-- No par| 27i2 Feb15| 33%Mar 7 175s May; 3514 Nov 
Burlington Mills Corp.--..-. 1 15%May 3) 18!2 Jan 6 1244 May! 2153 Jan 
Conv pref $2.75ser..Nopar| 49 May 8 53' Jan 13)) .... ----| ---- ---- 
Burroughs Add Mach..No er z753May 1 8% Jan 16 7\4 Dec| 12!2 Jan 
Bush Terminal.......<-.-- 2igMay 1 3% Jan 10 2 May 5% Apr 
Bush Term Bidg dep 7% ptf ido 151g Jan 2| 23!¢ Jan 27 5l2gMay| 16% Oct 
Sk Re eee 41, Feb17 5lzgJune 26 415 May 753 Jan 
5% conv preferred......- 30 195gMay 29) 215 Jan 13 1712 May| 23%, Apr 
Butte Copper & Zine...-.-.-.- aaa 3 Aprié 4%, Jan 4 2\4 May 5 Sept 
Byers Co (A M)-...-.-.-. 7ig Apr2l| 11% Jan 9 6's May| 13% Jan 
Participating suedasved. 100 761g Feb14| 85%June 9/| 39 May; 82 Nov 
Byron Jackson Co...-- No par 7lg Apr29| 12 Jan 6 9 May! 15'2 Jan 
California Packing....No par| 16% Feb20; 21% Mar 29 14 May| 26% Feb 
5% preferred .......-..- 50} 61 Marll; 63 Jan24 50', July| 521!¢ Mar 
Callahan Zinc-Lead ......-.-.1 %June 2 llg Jan 6 1 May 1% Feb 
Calumet & Hecla Cons Cop. .5 5l2 Feb 19 7\4 Jan 6 453 May 8ig Feb 
Campbell W & C Fdy..Nopar| 10\4May16| 147% Jan 10 11 May! 1912 Apr 
Canada Dry Ginger Ale....5) 10%June 3) 13% Jan 14 1li5s be 241s Avr 
Canada Southern Ry yesee 36 May 7/ 40 Jan 7/] 34 July] o Aor 
Canadian Pacific Ry._..-..- 31g Feb 13 414, Apr 1 243 May 653 Mar 
Cannon Milis_......-- 0 a 34 May27| 397%, Apr 3]; 29!2May| 4012 Jan 
Capital Admin class A.....-. f 214May 20 314 Jan 6 2% Dee 6 Apr 
$3 preferred A._....-.-.-. 371gMay 26; 41 Jani7 3612 Aug| 45 May 
Carolina Clinch & Ohio Ry ioo 861_ Feb 25| 9212May20}| 75!2June} 92'4 Dec 
Carpenter Steel Co__......-. 5} 22 Apr23| 30l2 Janil4 221g May| 32% May 
Carriers & General Corp.-.-..1 212 Apr 28 lg Jan 29 2 May 34 Nov 
Ce EPeck dvccasece 100} 43 Febi14) 63 Junel18|| 394,May| 75 Jan 
Preferred ..........---100] 112 Mari8/ 125 Jan 2/| 100 June| 126 Dec 
Caterpillar Tractor....No par| 40 Apri4; 50% Jan 9 4212 May| 56!2 Jan 
Celanese Corp of Amer.No par| 18%May 26} 28% Jan 6|]| 20 May| 3512 Apr 
7% prior preferred_-.-_.- 100} 116% Mar 19} 120% Jan 29}| 105!2May| 121 Dee 
Celotex Corp.......-- No par 7 Jan 2} 10!gJune 10 5 May! 12!2 Feb 
5% preferred ........-.. 100} 66 Junell| 73% Jan1i4 48 June; 72 May 
Centra! Aguirre Assoc. No or zl15leJune 27| 22% Mar 25 17 Aug| 26% Apr 
Central Foundry Co...-....- Ilg Apr 22 253 Jan 13 1lg May 3%, Jan 
Central Ill Lt4%% = et 10914June 10} 115!g Jan 29|| 106 June] 114144 Mar 
tCentral RR of New Jersey 100 1%June 11 3 Apr 4 15g Dec 57, Apr 
Central Violeta Sugar Co_.._- 44 Feb 3 67s Mar 11 4 May! i1% May 
Century Ribbon Mills. No par 2ig Feb 19 3\g Jan 13 2% Oct 6 Mar 
Preferred..........--.100] 86ig4June13| 97 Apr 2|| 88 Sept] 100 Apr 
Cerro de Pasco Copper.No par! 27 Feb19} 34%, Jan 9|! 22!2May! 41l2 Jan 
Certain-teed Products... .-.- 1 27gMay 23 5%, Jan 13 31g May 8%, Feb 
6% prior preferred. .-.-. a 22% Apr2l| 371g Jani4 151g May| 38% Dee 
Chain Belt Co_.....--. 15%May i| 21% Jan 4 15 May! 22 Oct 
Cham Pap & Fib Coons of. 100 2102 June 12} 1061g Feb10|} 99!2June| 106 May 
EE bo « sacccoe 17ig Feb15| 20% Jan 10 1712 May; 30% Apr 
Checker Cab Mfg. -....-.--.-.- a 121g Apr22} 18 Jan 2 10%, June| 2912 Mar 
tChesapeake Corp....No par 214May 23 3 Jan 16 212 Oct 47, Apr 
Chesapeake & Ohio Ry__.-- 25| 3414May 19; 44g Jan 13 3012 May| 44 Dee 
Preferred series A__..-- 100} 93igJune 2] 1021g Feb 3 841, June] 101 Dee 
Chie & East Ill RR Co.No par 5g Mar 3 BOs OOP: SR. .n0...cddsaleseccosgiite 
Class A..-..--------- 14g Mar 12 Ge BE Gass cccctockésdccogsses 
Chie Great West RR Co_..50 13,6 Mar 20) SE Gkawscanctaleccdnococs> 
6% preferred ......-.--- 50 37% Mar 20 Ge ee Dtncbonnctddlescnecodas 
Chicago Mail Order Co. -.-.-.. 5 5 Apr28 814 Jan 10 612 May! 12's Jan 
Chicago Pneumat Tool. Ne par Qlg Febi9} 1512 Mar!8 Sig May| 15's Dec 
$3 conv preferred._..Ne par| 371g Apr22| 44!2 Jan 9j| 2344 May) 44% Dec 
Pr pf ($2.50) cum div Ne par; 49 Apr 8| 52!2 Jan13|; 41 May; 51% Dec 
tChic Rock Isi & Pacific. .100 ‘ig Jan 8 Sie 6 193 Dec 33 Jan 
7% preferred .........- 100 ig Jan 4 3%, Jan 17 416 Dec % Apr 
6% preferred .........-. %s3 Jan 6 \ Jan 18 193 Dec 5g Jan 
Chicago Yellow Cab-- 8igMay 22 9lg Jan 29 7% May| i112 Mar 
Chickasha Cotton Oil 10% Feb 7} 141,June 24 9 May| 16!, Apr 
Ge Gi ecccssssces ligJune 17 2% Jan 27 153 Aug Mar 
Chile Copper Co........--. 22 June 2| 27 Jan27|| 20 Aug Nov 
Chrysler Corp. .-..........- 551gMay 28; 721g Jan 2|| 53!2May| 915s Apr 
City Ice & Fuel....... 8% Apr21; 10% Feb 5 87%, Oct) 14144 Jan 
64% preferred 95 Jan 3) 104 June24|; 85 Sept] 98 Feb 
City Investing 43 May 6; 46%, Feb20|; 44 Sept] 760 Jan 
City Steves. ....ccccce-ccee 2\4 Mar 7 Jan 4 2 May 4\, Apr 
Clark Equipment. .--_-. 3014June 37% Jan 13)| 24 May| 40% Apr 
CCC & 8t. yd Go. 100 139 apr ae 139 A 124 July} 133 Nov 
5% preferred ......... 73 <Apr23|; 85 Jani5i} 56 June) 74% Nov 
Clev El Ilium $4.50 pt.No per 110 Febi4| 114 Jan24/| 108 May/ 11412 Jan 
Clev cae BronzeCo(The).1| 241!gJune 9) 33% Jan10)| 26 May! 43% Mar 
innnmetine 100} 98 May 23) 1001gMay 12}/........../......-.-- 
Clev “he Pitts RR Co7™% gtd_50) 82 May 28} 83izJune27|} 74 May! 8312 Dec 
4% stock....- 49 Jan 8} 50 Marilii 465;May| 48 Mar 
Climax Molybdenum..No par| 27 Febi14| 39 June23|| 251gMay| 411!2 Apr 
Cluett Peabody & Co..No par| 281g Feb 18} 35 June18|| 2512May| 4512 Apr 
i odabonosnabe 143 Jan22) 147 Junel7j} 131 May| 145 Dee 
—- Co (The)---No par| 87 Febi19) 106 Jan 2/| 99!2May] 141 Mar 
siskihinn tiiastignk owes 60 Mari7| 6212 Jan 7|| 56 May| 63 Feb 
Colgnte-PaimolivePeetNo par| lllg Feb14| 14 June 3/|/ 10'gMay| 20 Feb 
$4.25 e----- oe 1 Feb 15) 10312 Apr 2/| 94 Junej102!2 Dec 
Collins & Aikman..-._. 181gMay 30% Jan 9 1612May| 3512 Apr 
5% conv preferred.-...-. ° fool 110 Jan 3! 114 Mari9ii 108 May! 112!2 Feb 
Colo Fuel & Iron Corp.No par} 14 Apri8; 20 Janl0|| 12!:May| 24 May 
Colorado & Southern..... 1 as Jan 2 1% Jan 13 %\. Dec 4% Apr 
4% ist preferred ....... 100 ly Feb 5 27gMay 6 lig Dec 5% Apr 
4% 2d preferred........ 100 1 Febi8 2 Mar3i 
Columb Brd Sys Inc cl A. Y 14%,June 24; 21% Jan 6 
T. Me nteccabsuwece 14%June 9} 21 Jan 
Columbia Gas & ice. "We par 212May 20 4% Jan 
$3 preferred series ork 73 May 24} 82'g Jan25 
preferred .........- 64 Mar 4; 72 Apr 2 
Cotanbian Carbon Co. No oa 69% Apr29| 80's Jan 17 


Columbia Pictures....No par 


$6 preferred series_ 
Commonwealth Edison Co.25 



























d and asked prices; no sales on this day. 
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? In receivership. 








@ Det. delivery. 





nn New stock. 
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7 Cash sale. zs Ex-div. 
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»y Ex-rights. 





































—— 

































































































































Volume 152 New York Stock Record—Continued—Page 4 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 
for NEW YORK STOCK On Basis of 100-Share Lots 
Saturday ; Monday Tuesday , Wednesday, Thursday | Friday the EXCHANGE 
June21 | June 23 June 24 June 2 June 26 June 27 Week Lowest 
3% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par\| $ per share 
*3l2 353) 1 *3lg 353! *3l2 353i *3le 35g] *3l2 35g 3g Big 100 | Conde Nast Pub Inc...No par 3 Febi9 
16%g 16%3| 161, 163) 1614 16%} 1612 1619] 1653 1634) *1612 17 1,700 | Congoleum-Nairn Inc.No par} 14 Apr 25 
2912 293%) 301, 30%) 30 3014] 30 3053) 303, 3114] 31 3133! 15,800 | Consol Rn nnsoeu 2212 Feb 19 
*113, 12 12 12 12 124] *121g 123] *121g 1212} 12lg 12ig 700 | Consolidated Cigar....No par| 1012May 26 
*85 90 | *85 89 | *85 89 | *854 90 | *86 89 | *86 90 | ____-- 7% ----..-.--100] 82 May 20 
94 9414] *94 9512] Q95le 9512} *92 96 | *92 95 9312 9312 40 634% prior pref__._..__ 100} 90 May 23 
7ig 7g 73, Tile 7% Tie 74%, = 7ie2 7lg 0 7ile 7'4 _ 733} 9,206 | Consol Coppermines Corp... .5 5% Apr 21 
1853 18%) 187g 191g] 18% 187) 1853 1834] 1853 1834) 18l2 18%] 9,200 nsol Edison of N Y..No par| 17\4June 2 
987g 987s) 983g 987s] 983, 993g) 985g 99le| 297%, 98 97 698 4,600 ~ 95 May 26 
34 34 3 7g 3% % *5y 7g se 7 34 34) 1,100 | Consol Film Industries lg Jan 2 
*8lo 9 87g 87g) *83, 7 8% 9 83, 8%, 83, 8%) 3,400 714 Apr 14 
#210 25, 25g 25g) *2ig 28) *2lg 23, 25g, 255) *2le 284 200 | Consol Laundries 2i4June 2 
57g 73 57g 6 57, «= 57g 57, = Gig 5%, «C6 6 6's 15,600 | Consol Oll z5\4 Apr 14 
*llp 1% 13g 17%] *1lo 134] *1lg 13) *1lg 15g 153 1%) 1,500 | Consol a Cee 6% op 100 % Feb 15 
*53g «5p 53, 5 53g 5l4 55g 55g 5ig Sieg 90C | Consoli 27% Feb 15 
*2312 25 25 26 | *2414 2512) *23%, 25 25 2512] *24 225i 600 5% conv pestered 1544 Feb 4 
*100 101%4| 100 100 | *997%, 106 | *997% 10044] *997% 101 |*100 10112 300 nsumers Pow $4.50 ptNo par| 991sJune 9 
1434 14%] 15lg 1553) 155g 1614] 153; 16 16 16%4) 15% 16 5,500 | Container Corp of America.25| 1212 Feb 15 
121g 1212] 13 133] 128 127| 1253 12%] 13 13'4] 12% 13 2,500 | Continental Bak Coel ANe 753 Feb 19 
%9:4 5s Se «6 %, 8 5g 5g 5g by 516 53! 3,300 ass B............No par *isJune 19 
*98l4 983] 985g 9834] 973, 984] 98lg B8le| BS8le B8le| B8le YM8le} 1,100 8% preferred 79 Jan 3] 102 June 6 
335g 33%) 34 3412] 3412 3412] 34 3410] 343, 347| 34 3412! 2,400 | Continental Can Inc 20} 315sJune 6; 402 Jan 8|| 33 May| 4914 Apr 
*73, Sig 8ig Sig] *73, S8igi *8 81g 8 s 8 8 500 | Continental Diamond Fibre.5| 653 Feb 3 814 Feb 7 453 May 94 Apr 
40%, 4073] 413g 4112} 403%, 41 41 41%} 4114 4119) 7403, 4053} 2,100 | Continental Insurance._.$2.50| 35'4 Feb14| 411!2June 23|| 27% May| 407%, Mar 
27% 0g 27g 3 2% 3 27 27% 27 827g 27g 273} 5,000 | Continental Motors........1 253May 26) 41g Jan 2 2 May 4%, Feb 
2214 221<| 2212 23 225, 23 2212 223,) 223%, 23 2275, 23 12,500 | Continental Oil of Del__.__. 173g Feb 24) 23 June 23 161g June} 25 Jan 
*17 1712} 1712 1712] *17 1712] *17 1712] 1714 1714] 17l2 172 300 | Continental Steel Corp.No par| 151g Apr25| 231!2 Jani14/| 18!2gMay| 33 Apr 
143, 15ig)} 15 15 | *143, 15 | #143, 15 143, 14%) 15 15 700 | Copperweld Steel Co_..____- 13 Apr2l} 18% Jan 2/| 151g Mar| 25l4 May 
*52 55 | *52 55 | *52 55 *52 55 *52 55 *52 GD P ce<ess Conv pref 5% series_....50| 52 Febi8} 56 Jan24 47 May| 70 
*413, 42 42 4212] 42 4219] 42 4219] 4312 4319] *431g 44 300 | Corn Exch Bank Trust Co.. 40\44May 5| 521g Jan 8|| 41 May] 61!2 Jan 
*473, 48 47 48 4712 48 48 481 48 4814] 48le 49 3,300 | Corn Products Refining....25} 421, Apr2l1}/ 49 June 27|| 40\4 Dec] 65lg Jan 
*173 175 | 174 174 |*173144 174 | 173 174 |*17312 175 |*173l2 175 90 Preferred_........ 100} 170 Mar31/ 18212 Jan16|| 165 May| 184 Dee 
*33%, 4 4 4 4 4 *33, 37 33, 3%] 4*3%, = 4 1,200 | Coty Inc.......... sia 3% Apr 23 4% Jan 4 4 May 7lg Apr 
5g 5g 5g Mig 1lig 34 *5g 34 5g 5g} *1hie %4| 2,300 | Coty Internat Corp. onan lg Jan 7 7g, Jan 14 16Sept lig Apr 
15% 16 1612 167s] 1614 1653) 16 16 16 1634; 1653 167s} 5,100 BOS Cian do cchshonos ---25, 13 Apri8} 19% Jan10j} 13 June} 24% Jan 
*97 86099 98 9814] 98l, Q8le] Q8le B8le] Y8le 99le} 9914 100 270 5% conv preferred.....100| 96%May 7| 107 Jan “ 75 June} 106 Nov 
*15!2 1612) 16 16 | *16 1619] 1614 16144] 16 16 | *15% 16 300 | Cream of Wheat Corp (The).2} 14%June 7} 19 Jan 171g Dec] 32% Feb 
81g Big 81g Sig] *71g 8 8 S *7lo 8 *71 734 600 | Crosley Corp (The)....No par 4%, Jan 6 83g June 19 35g May 7% Jan 
*221, 23 227%, 2314] 225, 23 | *2212 23 227% 227) *2214 23 1,100 Crown’ Cork & Seal....Nopar| 195sMay 28} 2753 Jan10|| 18% June} 38% Apr 
*381p 4314] *381g 42 | *38le 4314] *38l2 4314] *39 434) ___. _.--] ---__- $2.25 conv preftww..Nopar| 40 June 7} 4512 Jan 9|| 36 July| 4514 Dec 
41 41 4010 41 41 41 *39 «= «41 41 41 *39l2 41 700 Pref ex-warrants....No par| 40 Feb24| 45l2 Jan15|| 30!2June| 4514 Dec 
*12 12%] 123, 123,] 125, 1234] 125, 12%] 125g 1253) 125, 125, 900 | Crown Zellerbach Corp... .. lligMay 1) 1533 Jan 7}; 12 May| 21's May 
*84lg 863,' *85 86 851g 85l2' *851g 87 |! *85lg 87 | *85l2 87 30 $5 conv preferred...No par| 82igMay 2) 92 Jani16i| 75 May! 9514 May 
3734 3734) 383g 39%] 3814 38% | 381g 3812] 3812 387%] 3812 38%] 4,700 | Cructble Steel of Amer_No par| 3512 Aprl4, 4714 Jan 3|{ 25 May! 475, Dec 
*863, 87 87 88 | *87 87%] 87le 88 | *8714 88 873, 87%) 1,300 5% conv preferred. _... 100} 82 Apr 9} 981! Jan 6|| 754 Oct Dec 
44, 414 43g, 43g 4 43g) *4 43g) *4 43g 43, 5le} 1,100 | Cuba RR 6% preferred__..100 l5gsMay 6 5leJune 27 1%, May 414 Jan 
*41g 45 473 5 47g 5 45g 453] *4%, 5 43, 47s) 8,800 | Cuban-American Sugar....10| 31g Feb15} 514 Mar 10 Big Aug] 8% 4 
*82 88 88 Preferred. 100} 72 Feo15| 88 Maril||} 60 May| 9ll, 
‘ ; 41%, Feb 20| 531sJune 25|| 4512 Dec] 451g Dec 
1ligMay 6| 16)g Jan 25 9% May| 17 Apr 
20 May20; 25 Jan 2 1912 June} 29%, Feb 
7gJune 23 1% Jan 6 Ig Oct 412 Jan 
40 June 3} 45 Jan 9 31 June} 51 May 
29\4June 27| 34% Feb 10 29%, Dec} 35!2 Oct 
714 Feb 14 Jan 61g July} 11% Mar 
y ass 1} 241g Apr22|} 291!¢ Jan10}} 2114 May| 32% Mar 
*44 4712] *44 4719] *44 4719] *44 4710] *44 4710] *44 4712] ______ Cushman’s Sons $8 pretVo par| 4212 Feb 4| 473,;Mar29|| 42 Sept; 60 May 
1714 1714) 171g 1712} 175g 1753) 171g 17!2] 17!2 1712] 1712 41712} 1,400 | Cutler-Hammer Inc...No par| 15 Apr18| 1953 Jan 8 145g May| 23 Oct 
*3 37%] *3 4 *3 4 *3 4 Ble Ble} + *314 «Ble 100 | Davega Stores Corp........ 3 Apr2i 3lg Jan 15 3 May 5ig Mar 
*15 16 | *15 1512] *15 1512] *15 15lo| *151g 1512] *15ig 1512} _.___- Conv 5% preferred.....- 25; 145s3May 26] 17% Jan 10| 13% May| 1814 Nov 
*7 8 *73, . *7 . 7 7 7 7 *7 Tle 300 | Davison Chemical Co (The) 1 614 Apr 18 ay 20 353 Ma 8% Apr 
*111 1113g\*111 1113g] 111 111 | 111 111 [*10812 1107%|*10812 11012 40 | Dayton Pow & Lt 44% pf.100| 1097, Feb26| 114 Jan24j} 107 June] 114 Nov 
*23 231g] 235, 24 233g 237%] 2312 2334) 2312 2373] 233, 237| 9,400 | Deere & Co.......- ---No par| 185g Feb19| 24 June23|| 13% May| 23% Apr 
*275g 281g| 277% 28 28 28 28 28 28 28 28 28 1,000 OS EP RG 27 Apr30| 29% Jan24|| 21 June} 28!s May 
*145g 15 | *145g, 15 | *145g 15 | *145g 15 145g 1453) *14 15 100 | Diesel-Wemmer-Gilbert....10}] 145;June 26) 18% Jan Hl 11% May| 19%, Apr 
10 10 1012 105g’ 1012 105s! 1053 11%! 11!g 111g! 11 11% ' 6,500 | Delaware & Hudson......100] 9 Feb19! 13% Jan10 844 May! 2353 Jan 
*33g 3lo] 314 353] 33 33gl 33, Bie 31g Ble 33 312] 3,300 | Delaware Lack & Western..50| 212 Feb19{ 3% Apr 4 2% Dec| 5% Jan 
*lg 716 *lg 16 *lg 716 *ig 716 1g 416 *1g lg 200 | t{Denv & R G West 6% pf.100 493 Jan 4 416 Feb 26 14s Dec % Jan 
22ig 22g] 22g 22g, 214, Wig] 213, 22 | *2lle 215g} 207g 21%, 5,300 | Detroit Edison new... .... 5 SO MarShl Bile BBE  Wlecccdceneelococsedne- 
151g 15%) 15l2 1614] 1514 153) *154 16 16 «16 153, 15% 210 | Devoe & Raynolds A..No par| 13 Apr2l| 1714 Jan10j|| 1212 May 231, Jan 
*245g 2473) 245, 2473) 2414 2473! 247%, 2473| 247, 247%) 247, 2512; 1,600 | Diamond Match......No var| 2112 Apr29| 29% Jani1l1|| 257% May Apr 
*36 3714! *36 37 | *3612 37 | *3612 371!2| 3714 3712] 3712 375s3| 1,200 6% partic preferred... ..._ 25) 34%Junel2} 41 Jan 3/| 32 May! 434 Feb 
*7% 814, *75g 814] 75g 75g! *7lo 7384 78 7%! *71g 8 300 | Diamond T Motor Car Co...2} 67 Apr21| 10!g Jan 10 4% May| 10ig Feb 
*1414 141g] 141g 1434) *141¢ 1453/ 1414 143g) 141, 143%] 1414 14%] 2,000 | Distil Corp-Seagr’s Ltd No par| 125;May12| 18% Jan11|| 121gMay| 201g Nov 
*68 70 | *68 71 | *68 691s| 69 691g| *68 70 70 ©8670 400 5% pref. with warrants..100| 685gMay 22; 86 Jan 6j} 56% May| 86 
*75g «(9 *7lp 9 *75g Slo} *7lg 812} *75g 8le] *7lg Sle] _.___. Dixie-Vortex Co......No par 7 May 3 9 Jan30 9 Dec} 14% Apr 
*3312 35 | *3319 347g/ *3312 3410] *34 3412] 341g 341g/ *34 3434 10 UE Ei cin ti pitnings ain No par| 34 Apr 8| 37 Jan 8|| 301gMay| 38 Feb 
*18l2 183%) 19 193g] *185g 1912] 185, 1853] *18 1834] 1814, 1814 600 | Doehler Die Casting Co No par| 17 May 31] 231g Jan28|; 14 May! 2453 Apr 
15 15 1514 15le} 15ig 15'4| *15'g 153g] *15 15%] z15ig 15g} 1,400 | Dome Mines Ltd......Nopar| 14144May31| 17 Jan27|| 11!g May| 23%, Jan 
694g 6912} 71% 731g] T7ileg 7214; 7214 738) 7214 73%) 72 7212| 4,700 | Douglas ------No par| 6312 Feb19} 79 Jan 9j/ 65lg July| 947% May 
125 125 | 125 125 | 125 125 | 126 126 | 127 127 | 127 1275s} 1,000 | Dow Chemical Co.....No var| 120 May 26] 141% Jan 4|| 127144 Nov) 171 Apr 
*22 2214] 22l2 23 23 231g| 22%, 227%! 22% 23 225g 23 3,200 M ~------Nopar| 1712 Feb18| 23igJune24!| 14% Jan} 30 Apr 
"4 4%,| 43, 433) *41g 453/ *41, 419) *4 43g|  *4 43g 100 | Dunhill International....... 4 Apr2i 6%, Jan 8| 5 May| 10 Mar 
*7 733| *7 733 63, 6%) *6% 71 6 673,  *6 71g 400 | Duplan Silk........ .-No par 65gJune 5 953 Jan 6 91gJune} 13% Jan 
*108 11644|*108 116%4/*108 11644)*108 116%,/*108 116%/*108 116%) _____- 8% preferred......... 100} 1131gMar 1] 117 Jan 9jj 113 Oct 120 Jan 
*15114 15212] 153% 15434) 15312 1544) 153 15419) 154%, 1551g| 1551g 1551s] 5,100 Du P de Nem (1) & Go-- 20 138 May 1) 1 Jan 7|| 14612 May| 18914 Apr 
*125 126%) 125 125 |*123% 125 |*123% 125 | 1245, 12453| 124 124 400 $4.50 preferred. - 120%, Feb 14| 12612June11|} 114 May! 129% Dec 
*114 114%] 114%g 1141s} 114 114 |*114 115 |*114 115 | 11412 1142 80 | Duquesne Light 5% ist Ot.100 114 June 7} 118 May 2| 11212 May| 118% Jan 
243g 24%, 25 25%! 247% 2514! *241, 25 25 25 25 2512' 3,000 | Eastern Airlines Inc...... --1] 24 Mayl14; 34 Jan 2!| 25% June ‘on a 
*3lg Ble 31g 35g 314 «634; *3ig Ble] *314 3le} *31g Ble 400 | Eastern Rolling Milis......- 31g Apr 21 514 Jan 23 3 Ma 4 Nov 
13344 13344! 1341g 13412] 133% 13412] 13412 13419] 13412 13412] 13412 13412 1,400 | Eastman Kodak (N J)_No par| 12014May 26) 142 Jan 4j| 117 June] 166% Jan 
17412 17419|*174 onohthte .. casck@ive. 270 Pe1ee ~~ .3~Tkre 10 6% cum preferred. .-_.- -100! 160 Apr 29} 18212 Jan 9j| 155 June} 180 
31%, 31%) 32 3234) 32 3219] *31lg 32%] 32 3214] *B31le 32 ¢ 29 June 7| 367%, Jani10||} 22 May! 37 Apr 
*15l2 1612] *15!2 1612] *15l2 1612] *1512 1612) *15%, 1612) 16 16 00 1412 Feb 14) 16 Mar28\| 101gMay| 17!, Jan 
*2612 27 27% 2814] 2712 2712} 2714 2714) 2714 2712] 2712 275s 25 Apr2l| 337s Jan10|}|} 25 May! 41% Apr 
1434 14%,] 1419 151g] 143g 143g] 143g 1433 1419 15 14%, 14% 1212 Feb 14| 17% Jan 6|| 104 May| 18% Apr 
1 #716 lp *T1¢6 lg #716 lp 716 716 716 716 le lo 300 | Elec & Mus Ind Am shares... % Jan 4 5g Jan 23 3g 14 Jan 
lig 15g 15g 15 15g 1% lig = 184 15g 15g} *15g 1%) 2,200] Electric Power & Light.No par l1igMay 31 4%, Jan 11 3 Ma Bie Jan 
330 33 331g 33%) 33 3314) 32%, 3234) 3212 3314; 33 3314] 1,800 $7 poeaied..- sedate No par| 271, Feb19| 3714 Apr 3|| 1812 May 407% Nov 
31 31 | *30 311e| *29%, 31 303, 30%) 29%, 30 30 3012} 1,300 $6 preferred........ No par| 2312 Veb19| 33 Apr 4j|| 1553May| 3614 Nov 
*3014 307] 3012 307%) 303, 3034) 303, 303%) 30%, 31 30%, 303%, 800 | Elec Storage Battery...Nopar| 28 May27| 34!g Jan13/| 22473 June 332 May 
*30l2 3112} 3114 3112] *313g 32 | *315g 32 31%, 32 31% 32 700 | El Paso Natural Gas_....._- 261g Apr29| 32 June 26j} 26 May| 41% Jan 
*42 4212/ 4214 4214] *417% 4212] *411g 4212) 413, 41%] 4212 4212 300 | Endicott Johnson Corp.....50| 391, Feb 14) 44% Jan13}} 35 Ma 46 Apr 
111 111 |*109 1114%4/*10912 11144*108 112 |*108 111 | 108 109 80 5% preferred.......... 100} 108 June 27] 111%June18|| 102 May] 112 Mar 
*3 37s] *353 4 35g 3%) 935g 3% Bog BB 3% 3%] 2,200 | Engineers Public Service....1 BigMay 5 Jan 11 5% May| 125 Jan 
*723, 77 731g 731g) *72 77 | *73%4 7714, 75 75 | *75l4 784 300] $5 preferred...... --No par| 65 Feb26| 80% Apr 4|| 63 May} 83 Jan 
*78 7912! *76 7912) *76 7912] *79 80 80 80 | *80 81 100 $5% ) peatarrel.o----Ne par| 70 Febi4| 83% Apr 4/| 66 May| 89 Jan 
8212 8212] *82 8212} 8212 8212} 83 83 83 83 84 84 170 $6 preferred. .__...- Opar| 7514 Feb14| 87% Apr 4|| 77 Dec) 97 Jan 
*530 316 *550 316) * 539 516 *539 316 416 716 216 316 300 Battoble Oities Bidg..No Fed 3;sMay 21 1p Jan 30 \ Dee 73 Jan 
*llg 1g lig 1g] 1g 11g| ig Mg) gg] Eg 800 | ¢ Erie Rallroad........-- 100 lg Feb20 144 Apr 4 53 May 1% Jan 
13g 13g} Ss 13g 113] 13g 13 | *13g, lg 13g 14/ *13g 119} 2,000 4% ist preferred. ....-.. 100 7, Feb 15 ligJune 23 % Dec; 3% Jan 
*1ig Lig! 7% «6 ilty’ 92 Il *7, igi *1 Ilg' *] ST nm a inte 4%, 2d preferred.......100 1gMar 1 lig Apr 3 5g May: 153 Apr 
*73 78 *73 78 *73 78 *73 78 *73 78 *73 ye) gipeerny. Erie & Pitts RR Co.......-. 50| 75 Feb28| 75 Feb28 6712 Augj; 6712 Aug 
*3 34) 3 3 *3 34) 3 3 3 3 *27g = 314) 300 | Eureka Vacuum Cleaner....5| 27% Apr23) 3% Jan 2 2% Dee| 5 Feb 
*6lg 7 6% 7 *63,  7ig 6% 6% *6% 7ig 63%, 6% 500 | Evans Products Co......... 5 553 Feb 19 8% Jan 8 5 May| 11% Apr 
2512 2512} 2512 26 26 2612] +2614 2614 26 26 26 26%) 2,100 | Ex-Cell-O Corp...........- 231g Apr30} 30% Jan 6|| 2012 Jan 6s May 
*5i¢6 716 *5i¢ 716 *5i6 716 *5i6 716 *Si¢ 716 *5i6 7i6| _._._.- | Exehange Buffet Corp..No par SigJune 17 5g Jan 7 3g Jan 
37%, 37%) 381s 39 383g 3812) 3712 3712] 375, 38 3812 3812| 1,400 | Fairbanks Morse & Co.No par| 34 May17| 45l2 Jan 3}| 2912 June 40% Apr 
*17 «18 1714 1712} 161g 17 1612 16%! 1612 1612) 165, 165s) 2,300 | Fajardo Sug Co of Pr Rico..20} 16!sJune24| 24% Marl0j| 171gMay; 3112 Apr 
1114 11%) 11% 1114] *10 11 | *10 #81012) *10 1019] *10 1012 200 | Federal Light & Traction...15| 10 May29} 13 Marl17|| 11 May| 18% Apr 
*Q9llo Q2l2| *91lg 9212} *91l2 9212] Q2lIe G2Iz} *9lle 93 | *91le 93 20 $6 preferred. ....... opar| 90 May 2] 100 Jan27/| 85 June} 102 Mar 
*233, 24 | *233, 2419] *2334 2419] *23%, 241¢| *233, 2412] 2419 241s 100 | Federal Min & Smelt Co....- 2ilg Feb15| 25% Jan23|} 16 July} 29% Jan 
*12%, 13 127, 1273] *1273 13 a? oe 13° 13%] 13% 13% 800 | Federal-Mogul Corp.....-.- 107g Apr18} 1453 Jan14j| 1253 Aug see Oct 
Zin 2lo] + *2ig 234) *2ig 25g 25g = 25g 25g = 25g PA Ar) 600 | Federal Motor Truck..No par 214 Apr 16 444 Jan 7 214 May 4% Jan 
* lp * 3g 716 ° 716 *3g 716 * By The ° ae Federal Water Serv A..No par %g Apr 18 %, Apr 1 Tya4May 1 Jen 
*20lo 2144) *201g 2144) *2014 2112] *20 21ig| *205g 21%) *193, 203;| __.___ | Federated Dept Stores.No par| 185, Jan 3] 21%sJune12/} 15 May +H Jan 
*90 «=: 9144 *90 9134) *90 9124) *90 Q1lg! *90 91lg} *90 0 44% conv ne.-- ie 90%,June 18} 971g Jan15}| 79 June; 981g Dee 
*13° 1310] *13 =—:1319| *131g 1319] *131g 131s] *131g 1312] 131g 13g 100 | Ferro Enamel Corp......--. 1llg Apr29| 14%Mari4|} 10 May} 20 Jan 
*3912 4012} 4014 4012) 3912 40 40'4 4014] 40%, 4012] 739 3912| 1,500) Fidel Phen Fire ins N Y.$2. Py 3414 Feb19} 40!2June 23|| 2712 May| 40% Feb 
* Bid and asked prices; no sales on this day. {% Inreceivership. a@ Def.delivery. n Newstock. r Cashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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4086 June 28, 1941 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales Range Since Jan. 1 Range for Prevtous 
for On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday ; Thursday Friday the 
June 21 June 23 June 24 June 25 June 26 June 27 Week Lowest Htghest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares share | $ per share per share|$ per share 
151g 15'2| 155 15%) 15% 1615) 15% 161g] *15ig 15%) 151g 1512] 1,200 154 Apr23| 181g Jan 10); 124% May, 21% Jan 
102 102 | 10112 101% *10112 102% “10its 102 | 10112 10112} 101% 1014) 500 1014June 27| 105 Jan10j; 84 May! 106 Jan 
3614 3612| *3612 3612 3612 261g| *3512 36 351g 35le 800 3l%May 12) 421g Jan1l 3212 May| 46 Jan 
*12% 1212) 12% 134, 1253 12% 12s 12%| 12% 12%) 13 13%] 2,800 12ig Apr22| 15 Jani3j| 10's May) 21%: Apr 
"2612 2712) 27 27 | *27 272 27 | 2714 27%) 271g 2712] 600 265;June 16) 33% Jan 24% June; 384 Mar 
*21 22%] *21l¢ 224) *21 223% 31 22%| *21 22%) *21 22%) ....-- 22 Jan 3| 25% Apr 4/| 19 May) 25% Apr 
"3% 4414) 414 453) %4 41e| *4 453| *4 4iei) *44, 412 300 3%June17; 7 Jan 6%, Sept; 853 Nov 
"20 21 | 21 21 | *1912 22%) *19 2214) *19 aa% *19 922% 100 21 June 23; 29 Janl 22 Sept; 32 Nov 
*25le 2612] 2612 27 26 2 2512 2512] *251¢ 26 626 800 24 May31; 32 Jan 2 18ig June} 35 Jan 
#10414 10512|*10414 10512] 10414 104%5|*10412 10512 #10412 108% 10412 10412 60 104 June 17| 10712 Jan 102 June; 107% Apr 
*15le 16 16 1612) 16 16 16 = 1613| 15% 15%, 15%) 2,100 13 Apr2l| 20% Jan 7 91g May; 21% Apr 
126 126 |*123 1279|*121 127 | 123 123 |*1201, 123 123 123 60 105 Feb19) 132 Jan 61 May! 118 Dee 
"253 2%| 2% 315) "2% 3 36 3 3 Big) 2% 2%) 1,900 2ig Febi7| 3% Feb28|| 212 Aug) 612 Apr 
*31 43 | *37 43 | *37 3912) 391g 3912) *37 43 | *37 1,000 36 May21; 46 Jan 20 May) 41 Dee 
*35 36 | 3614 37 | 35% 365 3612 36%) 3612 3653) 1,800 321gMay 31; 39 Jan 4/| 24% May) 39% Deo 
*2ig 2a) *2ig 24 21g 2g 2g igi =221g «= 2gl Ss 2 24) 1,100 11g Feb 4; 2i2June 5 ligMay| 3'g Sept jj 
1% 861% 1% 861% 1%) 1% 1%, «(1% 1% 61% 1% 2 5,200 1% Apr 10 212 Jan 2 Dee} 5% Apr 
*10 «=: 1014] 10% 1012] 10 1012 953 97%| 953 97%] 1,600 71g Aprl6| 10i2June 23}/-...-...--|--..------ 
*18 «=©61812} 18 «=18le)} 18 18 | *18 181¢| *18 1812| *18 1812 10 17 June 5 Jan 20 Sept 
*109%, 110%! 109%, 110 '109%%:61091%y¢ 109%, 109% *109%, 110% *109%, 110%, 160 104% Mar 26 
4% «434) 4%, 4%) 4g 48) 4% aye 4 4%, 4%) 4,600 3% Apr 19 
7 7 6%, 7 "6% 7 *65, 7 65, 7 *65, 7 100 6 Apr 23 
*10ig 107%} * 5 10's 107%| 107% 107%) *10ig 107%| 10% 11 *10ig 11% 600 Jan 30 
5344) *52%, 53%) *52%, 53 53 *53 5344 100 471, Jan21 
*4 41, 4%) 41g 4%] *41 4 4 *41g  4i2 500 Apr l 
*100', 104 “a 104 |*10014 104 |*10014 104 |*10014 104 |*10014 104 | ..---- 101 June 5 
*52%, 53% 54 53 5312] 52le 53 *52ie 53 52%, 527%) 1,200 46%, Apr 21 
544 55g 53, 5% 5%) 2,700 une 1 
*14014 142 ;*14014 142 | 141 141 |*1401g 14344|*1401, 143%4/*1401, 143% 40 1344 Jan 6 
"B37, 44 41g Aig 4 4 4 4 4144 414) *3% 414 800 314 Jan 
4 4 412 4lo] 414 4ip} 41, 4ig] 41g 41g 4ig 4ig} 1,000 314 Apr 22 
*14 15 14144 1414] *13 14 *13 14 *134, 14 *13y4, 14 100 101g Apr 21 
*92 9312) 93 93 92: 93 92 92 921g O2ig *917% 925 700 731, Feb 19 
*1712 1812] *171g 1812] *1712 1812] *171g 1812] *171g 181g) 1712 1712 100 171g Apr 25 
*120 120 125 |*120 125 |*120 125 |*120 125 |*120 125 | -...-- 120 June 18 
B15, 3144] 32g 32%] 321g 3253) 32% 32%| 2323, 32%) 3214 3253] 29,400 281gMay 29 
3614 36! 361g 36 36 3653 37 36%, 37 36% 37 3,500 Feb 15 
*115 120 |*115 120 [*115 120 [*115 1155s] 1155, 1155) 116 116 300 11212 Jan 8 
%ig 1g % 4% 3g % 643 4} 1,800 \ Jan 6 
80 80 | *75 86 | *76 86 | *76 86 *79 86 79 79 20 38 Jan 2 
*79l2 8053) 7912 791z| 7912 7912] *79lg *79lg 80 79 791g 600 79 June 27 
12753 12753| 12753 12753|*126 127%) 127% 127%4|*126 12734) 127%, 127% 90 126 Apri0 
3812 38%! 387% 39531 38!2 387%! 38 385g! 38g 387%! 384 34) 32,200 36%May 6& 
*1245, 12512/ 1 124%) 124%, 124%) 125 125 125 125 12514 1254 700 | $6 preferred........ No par| 123% Mar 19 
*41lo 435g) *4212 427g] 4212 4219) *4112 44 *42 4312) *42 4312 500 | Gen Outdoor Adv A...No par| 40 Febi4 
“Bla ate *3lg = 3dg Big «= Bla] 4 *3%g 0 Big Big Ble Big 314] 1,600 es 0 par 314June 27 
6 6 6 6 6 6 6 6 6 6 3,700 | General Printing Ink....... 1 6 May 26 
+108 109 108 108 |*108 109 |*108 109 108 108 |*10712 109 40| $6 preferred........ No par) 105!12May 12 
"4 516 *l4 big *14 516 1 \4 ly 4 *l4 516 900 | Gen Public Service....No par 4 Apr 8 
15 15 153, 157%] *1514 15lg| 14%, 14%) 151g 15%4] 15lg 1514) 1,200 | Gen Railway Signal....No par 1llg Apr 12 
*9814 101 *9814 101 *98l4 101 981, 9814] 985, 985s| *98% 101 40 % preferred.......... 00} 98'\4June 25 
bd 716 *ie 16 3g 16g dy *3g 1g *%, = 16 800 | Gen Realty & Utilities...... 1 Sig Jan 2 
*17i2 19 *17l2 19 19 19 *19 1934) *19 19%) *19 1912 100 PAL t div series. ft 1614 Apr 16 
*21lg 21%) 21% 2234) *21lg 2243) *21 221g] *211g 2219} *21 2214) 1,000 neral Refractories...Nopar| 20\g Apr 21 
97, 97%] *9% 10 *9%, 10 *9%, 10 93%, 10 *94%, 10 100 fos Shoe Corp........-. 1 9igMay 5& 
67 6733) 6712 6912] 67% 6812} G67ig 68%) 65%, 677%| 6612 68 3,320 o- — Cast $6 pret..No par Jan 
*195, 1973) 19% 20 *19%, 20 19%, 2014] *203%, 21 21 21 800 neral Telephone Corp... 17%May 22 
121g 121g] 121g 13 | *121g 1212] 1212 125) 121g 1219] 121g 125) 1,200 oe Theatre Eq Corp..No par] 11 Apr2i 
Zlig 2llg} Zlig 21%} Vlig 2l%j 214%, 21%) 22 22 *21 22%; 1,000 | Gen Time Instru Corp.No par; 18'g Apr 16 
*10812 112 |*108i2 111 |*10812¢ 111 [*108!2 111 [*10812 111 10812 10812 20| 6% preferred.......... | Mar 17} 11112June 13 Feb| 106 
10i2g 1012} 10!2 11 ll ll *10lg 114] 10% 10%} 1012 1012] 1,500 General Tire & Rubber Co...5| 10 Apr28} 13 Jan10 101g May| 23% Jan 
2%, 423) + *25, 2 2% = Dg 21g Qe 21g Qe 2in 212} 1,100 | Gillette Safety Razor..No var 21gMay 13 3% Jan 13) 3 Sept 6%, Mar 
*35le *343, 35'e) 35 35 | *35 36l2 35%4| *35%g 3612 200 $5 conv eee opar| 34\gMay 24| 3712 Jan15|| 30% Oct} 51% Mar 
6%, 6% 6% 7 6% 86718 6% 86678 6% «= 6% 6% 7 6,300 | Gimbel Brothers Ni 7ig Jan 9 41g May 9 Jan 
*65 65%) 65%, 65%) 65% 6 6653 66%, 66%) 67%, 68 1,300 $6 68 June 27 43 May| 65 Nov 
*145g 15 145, 15 15 151g! 14% 15 14% 15%! 15tg 1514! 2,500 | Glidden Co (The) 15%gJune 11 1l May! 19% Jan 
*43 4412) *43 4414) *43 43%) *43 43%/ #43 4312) 43 43 100 44% conv preferred 46 Jan 9| 30 May| 45 Deco 
*1lg 15g) *1lg = 15 13g 15g] *1lg 153) *1lig 18) *lig 1% 400 bel A 2, Jan 1% Decj 41g Apr 
2ig = Qig Zig = Dig 2ig 2g 2ig Dig 2ig 2ig) *2ig 214) 2,100 | Goebel Brewing Co 21g Feb 13 21g Jan 2 2 May 3g Apr 
*82 86 | *82 86 | *82 86 *82 86 86 *82 Ge F aces Gold & Stock FS eee 74 io 82 May21| 91 Janl10j} 77 July} 90 Sept 
124% 1233) 12% 13 123, 131g} 1314 13% | 1314 1312] 13 1314} 6,300 we SS - beoneee pas 1llg Apri19| 14% Jan 10 10 May| 20% Apr 
59lg 591g) *58l2 5934] *58%, 60 | *591g 6012) 60 60 60 60 300; 5% preferred....... 5814May 20) 654 Jan13|| 45 May| 6912 Mar 
*1714 1712] 171g 1814] 173g 178) 1714 1753] 1712 17%] 1753 17%) 5,000 one tne iibb=Ne par 16 May 15} 20% Jani10|| 121gMay| 24% Apr 
*80 8219] *81 83 82 82 823, 82%) *82 83 *82 83 300 $5 conv a 791g Apr 18 J 69 June} 97% Feb 
*1 13g} *1llg 1% 1 lig} *lig 14) *1 ly 1 llg} 1,300 | Gotham Silk Hose..... ° oan 1 June 20 1% Jan 10 13g Dec 41g Feb 
*221g 2512] *221g 25l2) 25 25lo] *2414 2712] *25 2712] *25 27l2 Se, Ge cctimcnmenene 100} 25 Junel0| 28% Jan 22 25 May] 712 Jan 
5x 5g yg Nig Wljg yg 53 5g gs *5g -y¢| 2,200} Graham-Paige Motors...... 1 53 Apr 17 llg Jan ll 1g May ly Jan 
"414 4 47 4% 647% 47g 4% 4%, 4%) *4lg 5 700 | Granby Consol M 8 & P_...- 5) 41g April4 6%, Jan 4%, May 91g Apr 
*1014 lle] *10lg 11%) 10 10 1014 1014] *1014 lle} *10% 1112 200 | Grand Union w div ctfs.Nopar| 10 June24| 13% Jan 7 9igJune| 14% Jan 
*97%, 1014 9% 10 9% 10 10 10 10 101g} *101g 1053) 2,200 Without div ctfs....No 9% Apri5| 13% Jan 6 June} 12's Dec 
> 10 *95, 10 *95, 10 *95, 10 953 953/ *9le 97% 100 | Granite City Steel.....No par Apr 12% Jan 10 May| 16% Apr 
*31lg 32 32 «32 31% 31%) Bllg 32 | *31% 3219} *3lig 3212 900 ar i 2 Giisasconsese 2814 Apr22} 3612 Jan 16 May| 36% A 
*23 24%) *23 24%) *23 24%) *23 24% 24%) *23 24%) ....-- 5% AGT. 23 Mari2 Jan22|| 21% May; 25'g July 
15%, 16 16 «616 157% 161g) 15% 157%) 15i2 15%) 154% 15%| 3,500| Gr Nor Iron Ore Prop..No par| 13ig Feb18| 16!gJune13/| 11%3May| 18%, Jan 
251g 251g) 25%, 261g] 25% 261g) 2553 2614] 261g 2633; 26 2614 ,800 | Great Northern pref...No par| 22 Febi14| 28% Janil 154, May| 30 ov 
24 24 244, 24 243, 243;| 237 2414| 243, 24%,| *241, 2412) 1,900} Great Western Sugar..No par| 19% Jan 2 184g May} 29!g Jan 
14012 14114|/*140 14114/*140 14114] 140 14114/*140 1401s} 14012 14012 370 PEE snimenencned 100} 13814 Mar 26} 143 Jan15j\z123 June 
"45 50 |*45 50 | *45 50 | *45 50 | *45 50 | *45 et ee Green Bay & West RR....100| 42 Mar 42 Mar26|| 271g July} 55 Jan 
*3214 327%! 32% 327%! 321g 32%! 32% 32%! 321g 3212! 32 3212' 1,200 | Green (H L) Co Ine......... 1] 290\gMay 27) 34 Jan13 May! 351g Apr 
107%, 107%] 10% ligj lig Alig] lig lly] Allg 11t4] lig 11%] 6,500 | Greyhound Corp (The)_No par 5| 12% Jan 10 9% May| 17% Jan 
*10% 11 | *10% 11 | *10% 11 a; 2. a. 32 10% 11 700 54% conv ge A mada 10} 10%June 27} 115s Apr 22 9 May} 12 Jan 
151g 15g) 151g 157%] *15%, 151g) 15lg 157%] 15le 16 155g 15%) 2,200 | Grumman Aircraft Corp..... 12% Apr23| 17% Jan 14%, June} 25% Apr 
*13g «18 15g 1%) *1lg = 18% 15g 18) *llg =1% lig Ila 700 | go + pemmamentl par lly Feb 4 1% Mar 10 14g Aug 353 Apr 
*18 18%) 19 20%) *18ig 21 201g 201g) *19 20 *18lg 20 130| 8% preferred.......... Jan 3| 20%June 23 1l May! 3012 Apr 
2% 2% 2% 27%] *2% 27% 2% 2%) *2% 3 3 3 1,200 Guif} Mobile & Ohio RR No par lig Feb 19 37, Apr 29 1% 2%g Nov 
*15l2 16 151g 16 *15ig 1614) 16 16 163g 1612] 16%, 16%, 800 Preferred........ 9 Feb 183,May 85g Nov} 141, Nov 
*28 29 | *28 29 | *28 29 *28 *28 28%) *28 28%) ....-. Water........ 281gMay 21} 33 Jan 2914 June; 3414 Apr 
*32 3312] 3314 33lg] 3312 3312) *32 3312) *32 3312) *32 3312 30 7% preferred class A.....25| 33 Feb 38 Mar 28 30 May! 37 Jan 
*13%, 1412] *13%, 1433) 141g 1444] 14 14 141g 1419] *1414 147%, 600 Printing Co.......... 11% Apr19/ 16% Jan 95 May; 20% 
*11%, 1219] *121g 121g] *121g 121g] *121g 121g] 121g 121g] *12y 12% 200 -~ Watch Co...No par| 12isJune19} 15 Jan24 10% May}; 17 Jan 
*106 107 |*106 -...|*106 -..-|*106 __._|*107  _.._j*107 -..-| ......| 6% preferred._........ 104 Feb25| 107 Jan 16/| 100% June] 10612 Jan 
*10514 1057g|*10514 1057%g,*10512 10573] 1057s 1057s] 10514 10514)*10514 1057 80 Hana (M Ak Co $5 pt.No par| 1031g Apr21| 106% Jan 16 June} 106 
*19 20 20 20l4] 19% 20 191g 1919] *19 20 19 19%] 1,000 ‘4 17 Apri4! 25% Jani 161g May| 2814 Jan 
*146 «148 Nae 4 is | *146 148 [*146 148 |*146 148 |*146 148 | ....-- a 8% be ethetetiianiatameaimenl 140 Jan 3) 149% Feb11 May! 138 Apr 
re. 5 *47%, 5 47% 4%) 4le 4 412 4ie 900 | Hat Corp of Amer ciass A...1] 412Jure 26 Jan Sig May; 91g Apr 
90 = 9314 93% 031 "921g 9612} 94 94 | *921g 9612] *921g 9412 40| 634% preferred........ une 20} 101 f£ep10)| 83% June; 104 Apr 
*1% 862g] *2 2 2 2 2 2 2 2 2 12 Mig ORME OF 31g Jan 2 Aug) 412 Apr 
*8033 84 803g si* *794 81 7914 7914) *79 81 | *7912g 8lte 700 | Hazel-Atias Glass Co._.... 76 Junel2} 95 Jan 897% June} 113%, Jan 
epo4 678] Gla Cle] le Ole 613} 6% 6%) 614 6%| 1,500 | Hecker Products Corp...... 6 June 2} 7% Jan13|| 6% Dec} 11% Apr 
72 TAlg| *721g 73%) *72ig 73%) *721g 73 72 72 |*71 72il2 200 | Helme (G W)_........... 70 Apr25| 96 Jani3|| 86 June} 110 Jan 
*156 1597/*158 1597|/*158 1597/*158 1597/*155 1597|*150 1597%| ......| Preferred.............. 158 Feb 7| 166 Jani10j/ 155 Jan} 167 Dee 
Mtg - 14 |! *135g 143g! *135g 1419! #1353 1414' 14 14 200 | Hercules Motors...... 10% Apr2l1i 16% Jan 9 121g May| 21%3 Apr 
9% Tig) 7Olg 71%) *69% 71l2] *69% 72 | 72 72 71 72 1,100 | Hercules Powder__...- 66 Apr22 Jan 11 9 10013 A 
#12612 130 |*12612 180 | 127 127 | 127 127 |*127 130 | 12612 127 90| 6% cum preferred...._. 100 21231gMay 1} 128% Jan 1264 Aug 13314 74 
*481g 5034) 4953 4953] *48l2 60 | *48l2 50 | *481g 50 | *48l2 50 100 | Hershey Chocolate....No par| 4812May 28 Jan 18 June} 6714 Apr 
100 100 | 100 10012/*10012 102 |*10012 192 101 101 {|*101 102 400 $4 conv preferred... _ 991gJune 17} 115 Jan 8 04% May] 115% Jan 
*14lg 1514] *14lg 1514) 1412 1419] *14% 15 | *141g 15 | 141g 1412] 200] Hinde & Dauch Paper Co... 144 Feb 4| 16 Janil4|| 121g July; 18% Jan 
*15 164) *15 164) *15 16 /*15 16 | *15 16 | *15 16 | ..._-. Hires Co (C E) The_-_.... 157% May 17 Mar 5j/..-.-....-../. mepeeune 
2453 2453) 2453 2453) *24 25 | *23 25 241g 2412] *241g 25 300 | Holl Furnace (Del)_.... 23 May 28; 30% Janl 19 May Apr 
‘ 8 833 81g Ble] *8lg 8g) *8lg 87% 8% 87s) *8lyg Bile 600 Ollander & Sons (A)......-. 61g Apri 9 Jan24 44 July) 9% Nov 
‘ 1414 14%) 14g 15l4] 15 15l4) 1453 148) 143, 1453] 1412 1453} 5,000 | Holly Sugar Corp.....No 9 Febi4| 15\4June 23 8 May| 161g Apr 
10912 114 |*109 114 |*109 114 |*109 114 /|*109 114 /|*le9 114 | ____-. a% EES the z1071g Apr 14/71071g Apr14|; 103 May| 110 Mar 
Abs 4614] 4514 45%) 4512 4512) 45% 45% 46 451, 4553} 1,400 | Homestake Mining.___- 421g Apr 21 Jan 35 May| 60% Jan 
$32 3312] *32 3312] *32 331g] *3214 3334] *321g 333g] *3214 33 | _.._-- Houdallle Hershey oi A_Vo 32144,May 28} 39 Jan 28 May 
11 = =Altg} 1183 12 | 12 12%) 12 12 | 11d 11%] 11tg 1153} 3,900) Class B---......... 10 ame 3s 13% Jan 8% May| 16% Apr 
‘ 497 ® 5053 5053] *497g 50%) 50 50 50% 50%) 74912 4912 500 Household Winanss...We er 48%gM. 64 Jan 541g May| 71lg Apr 
108 11012/*108 11033) 108 108 |*10734 110%)*107% 110%s|*107%4 110 100 5% preferred_......... 1 1073.Jube is 111 Janl 01 June] 112 Dec 
“ 4ig 44) 414 433) 414 414) 41g 4lg) 41g 41g} 41g 41g} 1,400 | Houston Oli of Texas v t c_- 2 Febi4| 4%May 3% May| 6% Jan 
29 =—-30. | 30 = 30. | #30 = 3012] *29% 3012] *30 3012] “3012 31 400 | Howe a ee soit Apr22| 37l¢ Jan 28 Aug) 50% Feb 
a pe. *1 4] Sig Sy a a ee ee Hudson & Manhattan._.__1 14June 20 5g Jan 22 lg Dec; 153 Feb 
2% «63 2 Bly] *2le 3 | Zig Bla] F2Iq Big] 21g Bg}... -- 5% preferred......._.- 100] 2%June 3%, Jan 6|| 2igMay| 71g Feb 
17) ATM] ATM LT) 178s 17%) Tg 17%) 171g 17%) 17% 1753} 1,800 | Hud Bay Min & Sm LtdNo par} 15%May 26) 19's Apr 5|| 12 May! 27 Jan 
‘3 = Big} SF Blg} 31g Ba] #3 Bu] 3 Big] = 31g 313] -1,400 | Hudson Motor Car ..._Ne 2%June 2| 4% Jan13|| 3 May) 612 Feb 
516 3g 516 3g 716 716 3g 3g *3g lp 716 le} 3,700 | {Hupp Motor Car Corp..... 3g Feb 15 % Jan 6 lg May 1 Jan 
* Bid and asked prices; no sales on this day. { Inreceivership. @ Def. delivery. m New stock. r Cashsale. z Ex-div. y Ex-right. { Called for redemption 
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*® Bid and asked prices: no sales on this day. 


t In receivership. 


d@ Det. delivery. 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Prevtous 
NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday ; Thursday Friday EXCHANGE 
June 21 June 23 June 24 June 25 June 26 June 27 Lowest | Highest I Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ ver per share |\\$ per share|$ per share 
"714 758 73g «S712 753 «758 75% «8 8 & 8 81g ,400 | Tilinois Central RR Co....100 61g Febl 
*17 17%! *171g 172] *17le 18 17% 1814) 18% 18% 18,4 600 6% preferred series A...100} 13 Feb18 
*38l_ 4144) *40 41 4044 4044) 40 4012) *39% *39%, 4012 110 Leased lines 4%.......-. 100 Jan 6 
*3lg 41g) *3lg 4 *3lp 4 *3le 4 3lz 4 4 30 RR Sec ctfs series A__. 1000 2%, Jan 2 
*1914 1912) 191g 1953] *1912 19%) 1953 1953! 1953 z19 19 800 | Indianapolis P & L Co_No par| 18144May 19 
b *6 612} *6 61g) *5%q Gle) *5% *57g «Gla Indian Refining ........_.- 5 Febl A 
"231g 24ig} 2412 2412] 23% 2414) 23% 23% 2312 *23%g 23% Industrial Rayon...... No par| 20%May 27 
*100 102 |*102 104 |*103 104 |*103 104 103 10212 103 EES Neo par| 934M 5 
“153 ..--/*153 -.../9153 ..../*153 -..../*153 years 6% preferred.......... 100] 15512 Feb 1 
"72% 7312) 7312 74i2 7312 735s| 73!2 7312) 7312 735g 73% ,700 | Inland Steel Co_...... No par| 6914 Apr21 
x 11 11% 121g] 11% 12%s| 12 rs 12% i 7? yoo Inspiration Cons Cuomo 9ig Apr 22) 
1 1 r Ctfs Inc...... 
4 Pty oat, aoa 24% ATH 234 2212| *2212 *2215 2315 200 | Interchemical Corp....No par 
“100% 11012] 10912 110 | 1091g 109%|*10712 109 |*10712 *107!2 109 120 6% preferred .......... 
*4 4%; *4 4\4 412 453) *4lg “ = 412 “s Heo paren wwf bya er par 
81 gi 8! & 81 81 8 2 ° e es 
gue 1% lig iis “113 ts ae ae ane a P. = iapass Agricultural. No par d Dee 
44 44 4412 43 43 preferred......... Dee 
*15344 155 | 154 154 |*153%4 155 |*153%4 154%4/ 155 15412 15412] 500 | Int. Business Machines. No par 
5012 50%! 50% 5112' 49% 5012) 50 51 51 50!2 50!2' 3,000] Internat’l eatomegeumed 
*156!g 160 |*15612 160 | 159 160 | 160 160 | 160% *158 160 40U| Preferred.............- 
lig 1g lig 1g 1 1 1 1 1 1 1 1,100} Int. Hydro-Elee Sys class A_ 1 5%3 Jan 
ont 74 7%, «=o 712 6% 74 zs 7's oie A oa Int tite. .Neo se, 
3% 3% 86= Bg 3% «CO 4 3lg Big 8 4 ,800 | Internat’l Mining Corp. ..... 
os 26 261g 26%) 257% 2612 a 25% te m5 ane a Int Nickel of Canada..No a 
128 128 |*127 128 128 128 |*1 135 127 135 |*126 135 | =300/ £=Preferred............. 
4 = sens ‘ 145g un ae is rH pn bok wy — Paper & Power Co.._.15 
2 2 2 4 2 ,600| 5% conv preferred...... 
Px. 1% *1ig 1% *lig 1%) *13g 1% one cane x z Sasatuaniinb of Ooms kanids cor 
*37)1 1 lL sa hn xcsiitnte 
e4its 43 | 418, 43 esi, a3 | a2 42 | saa” 42° 424|  300| International Salt...-No par Dec 
38° 38°] se 30°] ari a7] ae° seul em 38° 38°| 17400] international Bllver=. 2. 60 
*9712 1001 1001 1001g OTs 102 *9712 102 ; *9712 *9712 102 100} 7% preferred.......... ool 
2 2ig 2 24 2, 2 21g 21g 21g + 2ig] 4,300] Inter Telep & Teleg....No par 
214 Qig] *21g 2% Ste Zig} *21g 2ig) *2iy 2%, 24) 2,200 Foreign .--.-No par 
*9%, 10 101g 1014} 10 101g; 10 101g} 10lg 10 101g} 2,200) Interstate Dept 0 par 
*9514 97 | *951, 97 | *9514 97 *9514 97 *951l4 *951, 97 Preferred_............. 100} 
*71g «84g *7%, 833] *77g 843] *77 *8 8 8 100 ee t Greek Goal--n-sne eel | 
32% 32%) 32 32 Bllg 31%] Z3llg 3lle} 31's *31 31!2} #500) Island Creek Coal........ ant 
*134 «._..|*134  _..] 134 134 |*132l2 ___.|*134 S908 « sake MITE os eccesckecee 
*10 §=1012] 101g 101s] *101g¢ 1053} *10 1053} 1014 *1014 1053 Jee ce at tt Si cconhtenen 1 
37 37 38 381g! 38 3814! 37% 38%4' 3812 *3812 39% Jewel Tea Co Ine. ..... No par 
6314 6314] 6312 6412] 6312 6353| 6312 64 63% 6312 6312 Johns-Manvilie-...... No par 
*125 127 |*125 12634) 12612 126%/*125 126%4|*125 *125 126% Preferred. ............. 
*103 104 1037, 10412; 10412 10412] 10414 10412/ 10312 10412 1047, Jones & Laughlin St’l pref. 106 
101g 10's} 10 0 10 0 *97g 101g] *9% *10 101g Kalamazoo Stove & Furn...10} 10 May20| 125s Jan10 6 
*118) ..--/*118 _.--|/*11814 _.-.|/*118\4 ..__|*118%4 a) ea Kan City P & L pfser BNo par 21161gJune 12/ 12112 Mar 12/| 11753 May| 121 
%4 453} 414 453) 414 414 414 45s 4 4 5g Southern.No par| 3% Apr23| 5%, = 10 3ig May Apr 
*1853 19%) 195, 1953| *19 20 *19 20 *1914 195g 195, 4% preferred .......... 1 1 Jan 9 Apr 4 May! 20% Nov | 
"13 14 | *13 1414] *13 =: 1412] *131g 1419] *13 *13 = 1Alg Dept Stores...... 1} 12 Apri6] 1412, Jan10 9 May] 15!¢ Jan 
*10112 1037g|*10112 103%| 103 103 103 103%|*103 103% 1037, 5% conv preferred...... 100} 100 Mar 19 some ge! 92 May! 10412 Dec 
*714 «712 *71g 71 *7 71 71 712 Tile *7ig 7% Kayser (J) & Co__.....-..-- 7 <Apri6 151g Jan 
*107 113 |*108 113 |*108 113 |*108 113 |*108 *108 113 Al .--100} 1041g Jan 22 121% in 18 95 Janj 109 Apr 
*13% 1414) 143%, 14%) 1414 1414] *141g 1453) 1412 1412 141, =~ oe Wh’'l conv cl A.1 Apr 18 Jan 2 81g May| 187% Nov 
*6 612} 653 6%) 653 612 612] *6l4 612) 500] Class B................- 5lg Apr23} 812 Jan 4 May| 9% Apr 
*98 9912} *98 9912] 9912 9912/*100 102 10012 10012 10012 Kendall 0086 pt pfA..No par| 981, Feb21| 106 Mar26 8714 June] 105 Dee 
3714] 373g 37%) 37 37%) 36% 3714) 37 36% 371g Kennecott Copper- -.-_-. No par| 31 Feb14| 37%June23|| 241g May| 387%, Jan 
*13%g 1312} 1312 1353] 1312 1319] *13% 13%) 134 *13% 1 Keystone Steel & W CoNo par| 12 Febi4| 13%5sJune 10 10 May] 15% Nov 
"251g 26%) *2512 26%4| *2514 2644) *2514 26%) *2514 *2514 26% 25ieJune 4) 38 Janl10 27% May| 4653 Apr 
#214 Qe] *21g 2le} *214 ie 214 24] *2i4 *214 2ie 1% Jan 21eJune 17 lig May 2% Jan 
36 36 35 3512] 35% 3544) *35%4 36 36 3614 3614 23%, Feb15| 37%June 17 171g May| 31% Apr 
24%4| 24%, 247%| 2412 2434) 243, 2453| 245, 245g 247, Feb 14| 26g Jan 13 _ May| 26 Feb 
734, 4 4 4 *4 412) *4 4lo) *4 *4 4\4 2% Feb 15 4 June 2 May 4 Feb 
*251g 2512} 25'4 2512] 25lg 25lo] 25% 25%) 2512 253g 25% 222ig Mar 3) 271i, Jan 9 231, Aug| 291g Jan 
*25l2 25%4' 25%, 25%) 2512 25le! 25%, 25%! 25% 25%, 25% 24 Febi15! 297% Jan10 2312 May —_ = 
*67, 71 *67, 71 *67, 673 = *67; 7\4| *67% Jig = Tig Sig Feb 14 Sig Jan 8 4 May 2 Jan 
28 , 28 : *27 “ 2915 *27 4 29%, +2615 29 29 29 29 90 17144 Jan 2} 30 June 13 814 May| 2112 Sept 
#1212 12%) 121g 125g) 1253 1253) 124 121%] 12'4 124g 12%] 1,200 114May 8] 13%June 14 11% Dec} 1 Jan 
® 9 9 9 "3% 9 9 9 9le *9\%, 10 400 J 91gJune 26 3'4 May 71g Nov 
92414 25 25 251g] 247% 247%] 251g 261g) 2514 2514 2514; 1,800 21% Apri4| 2714 Jan 10 16%g May| 35% Jan 
*2212 227s} 23 2314) 231g 23lg] *221g 23l4] *22%y 2314 2314) 1,000 1914 Aprl 254 Jan 9 15'g May| 25 Deo 
*111 113 11114 111%/*111 113 |*111 113 |*1111e *lllle 113 20 1091gJune 4] 11612 Jan 4/| 100'4 June! 116% Dec 
*25g 2% 5g 2% 2%] *2% 2% 278 3 3 ,500 1% Jan 2 31g Apr 3 13g May 4 Jan 
lg lg lig 1g 1 1g Ilg 1% lig llg 1g ,300 Feb 13 1uJune 9 lg Dee 15g Jan 
614 6s) 6% 74) 6% 7's 6% 7% 7% 7ig 8 ,500 21g Feb14| 8igJune 26 2 May 4% Nov 
*205, 2112} 21 215g} 2153 2143) 21le 217%) *21% 21% 21% 900 19% Apri2|; 22% Jan22 154, May| 24% Nov 
*12!2 13 *1212 13 *1212 125g] *1212 1253) *12!2 *1219 125, 115g Feb 1) 12%June 20 91g May| 14 Feb 
#2134 2214] 2214 2214] *22ig 2214) 221g 224) 224 *21llg 2212 800 21 <Apri8|; 24 Jani13 181g May| 29 Jan 
2712 2712) 2733 27%) 2712 2753] 27ig 27%) 27% 28 2814; 2,900 1gJune 45%, Jan 9 June Jan 
512 Ble} «=e Ss 55s] = 5lnsi le] Ss len Sl 53g 5%g =5l2} +6,900 & Febi19| 7g Jan 23 5 May| 9% Apr 
*3312 347g 347%] *3312 358) *3412 36 *3412 3412 34le 200 33'gMay 27; 39 Janis 33 May| 45 Apr 
*821o 84 *82lg 8412] *83 8412) 84 84 *8212 *83 847, 100 78\4May 22} 9612 Jan 3]; 87 May =, Ape 
8614) *86 87 *86 8612} 85%, 85%) 85% 855g 855, 600 80 May 26 J 87 May ios 2 Apr 
*17014 177!2|*172 9=17712,%171 + 17712|/*17212 175 =| *174'¢ 174%, 174%, 100 ae has 174 June 16} 189 Jan 3)| 169 June} 1 is Dec 
*1 201g} 207%, 207%| *201g 21 21 321 *2014 *2014 21% 200 | Lily Tulip Cup Gorp...No par| 1i8igMarli; 21 June2 16, May| 2312 Apr 
*27 274] 28 2812} 2712 27%) 273, 277%) 27% 27 27% ,200 | Lima Locomotive Wks.No par} 207% Apr 21 Jan 4 1814 May 
30 30 | *30lg 3112} 3053 3053] *30!2 31 *30!l2 *20!2 31 300 | Link Belt Co.._....... No par| 729 May 8] 3714 Jan 14 27 May! 41 Apr 
*11% 12 Z115g 115g! *115g 117%' *115g 117%! *1153 *1llln 11% Lion Oil Refining Co...No par prt = June “ y 4 ne nes om 
1 154, 15%, 157 1 1 1512 16 157% 157g 161g ions Carbonic Corp..Nopar| 1 Apr26} 1653 Jan is May 
sont 235 241 25% oat sane 25 ; 2548) 2512 254g 2575 eed Aircraft Corp....-. 1} 191g Apr21| 28% Jan 9 2214 July}; 41%, Apr 
*2953 30 3014 3012] 30%, 30 29%, 3014] 29% 30 = 3014 oy ‘epee No par May 343g Jan 6|| 201g May 37% Mar 
*10612 10812|*10612 10812/*10612 10812) 107 107 | 106% 10712 10712 $6.50 preferred - . ... No par| 105 June 4/ 109 Jan29|| 97 May 109'2 Apr 
21% 217g] 2134 2244) 2llg 2144) 21% 22 21% 221, 23 OD] eee 14 Feb19} 23 June 27 15% May; 3 is Apr 
*411g 42 42 4212] 42 42%) 41% 42 42 *42 4214 Lone Star Cement CorpNo par| 35 Apr2l| 4212June23/| 29 June] 4612 Jen 
*25, 27 253 27 3 3 3 Big) *2% 2% 2% Long Bell Lumber A...No par| 212 Apri2| 3i2 Jan 3 2 May| 44 Apr 
*14% 15 4ie 147%} 147% 147%] 14% 147%/ 15 15 15 15 Loose- Wiles Biscuit. ......-. 25) 1 Jan 155g Jan 6 131g June} 18% Jan 
#10427 52 10518] #10427 22 10518 | *104 27 32 105g | *104 27 a2 105 1g | #10427 22 105 1g *10427 32 1051 5% preferred ...-......- 1 1047%June 19; 11012 Jan 18/| 10514 May| 10912 May 
174g 17%) 175g 181g! 1712 1753; 1712 18 17% 18 17% 18 Lorillard (P) Co.....-.-.- 10] 15igMayi14| 19%, Jan15 1744 Dec +. Apr 
*151 153'2] 151 151 |*150 15212) 152 152 |*151 2)\*151 153'2 7% preferred ........-. 1 June 162 ges 138!2 May ot — 
201g 2018} 201g 2014) 2012 2012} 2014 2014] *20% 2012 2053 e Gas & E1A..No par| 17 Mar 3) 20%May 151g May 2 Jan 
*65 66%) 66%, 67 *647g 67 6612 671g] *66 "66%, 67 Louisville & Nashville. .... 100 Feb 1 70% Jan 27 38 May! 65 Nov 
*26 2712) *26 28 28 28 *27 28 28 *2612 2812 MacAndrews & Forbes. ...- 10} 25 May 1] 3153 Jan21 25% May Fi —_ 
Gena nee: ‘oscel SEE. cacel A” 6 cseunl*he St: ashe 2 seceseoceo 100} 138 May 15) 138 Jan21/| 128 Se tr ~ 
*2814 2853| 2853 2914] 28% 2914] 2912 30%) 29% 2914 M Trucks Inc. ....-. No par| 2353 Apr21| 33% Jan 10 a7 May % Dec 
#2412 25 25 2514) 25 25 *24l2 25 244% 24%, 24%, Macy (R H) Co Inc...No par| 22%May26| 27 Jani4 20% May; 31 on 
*12% 13 1212 1212) *12 13 *1212 12%) 12% *1214 12% or 8q Garden...No par| 11 Febi7| 12%June 26 8% June| 12% . 
*25l2 2712) 27 27 271g 271g) *2714 28 | *27 *2612 28 Magma Copper....-..-.-- 10} 231g Apr 9) 3012 Jan 2 ale May| 38 —_ 
1%, 1%] 1% 2 2 2 2 2 *17%, 2 2 Manati Sugar Co-.....-.--- 1} 1g Feb 4| 2% Mar10 lig Aug} 4% Apr 
ig gi oid as] oss apt] 124 sel ic | ast ada 208 | Maicuemas----- 8° sl aS Abt ae| ate fa fall alte Mas] agit J 
. le] *1 3lg| *125g 1344) *125g 13%} *1314 "134 13% attan Shirt. .....~-.- 2 4 
a ast a" sth » 1 . the 14 *1 *1 lly ol oration...1 % Jan 14 15gMay 20 a py ad 
1 4) 41 4) 4) 4ig 41 4\4 4\g 44, 4% f Marine Midland Corp.....-. 5] 24 Junel3 514 Jan 14 3tg May 4 
Hy 814 Bis 81 712 84 76 . x 7%, 8 340 | Market St Ry 6% er pref..100} 7iJune 5 11% Jan 8 273 May 13% Dec 
155g 1553] 15% 16 15% 1573] 154, 16%] 16) 16 = 16 ,000 Fi .--No par| 1312 Jan17| 16%June = 8% May| 1612 Nov 
27%, 27%) 28 284g, 27!2 27%) 2712 2814) 2814 2844 29%, ,300 | Martin (Glenn L) Co...-.-..- 1 14] 30% Jan 36% June on os 
85s 8%) 9 912} 8% 9 9 9 91g 8%, is) 7,300 | Martin-Parry Corp....No par} 7 May20| 12% Jan 4 61g May poo ‘ pr 
*211o 2214) 2214 2214] *22 2212} *22 2212! 2212 22%, 2212 600 | Masonite Corp...-.-.-.-.. opar| 19 May28/ 2812 Jan pi. 21% — 32% z 
9273, 2853) 28% 2912) 29 29 2914 2914) 29 2712 2812] 1,60) | Mathieson Alkali Wks.No par| 24\gMay 5| 30 Jan22); 2 une pr 
*163% 173 |*163%, 173 {|*170 173 | 17212 17212/*17012 i” *170 173 10 7% preterred...-...... 171 June 13) 17512 Apr 29)| 160 June 173i8 Dec 
5lig 5)le} Slle S5lle] 51% 51%) 51 51 50 51%, 51% 800 | May Department Stores....10) 45 Apr23/) 53% Jan May; 53'!2 Jan 
7214 2% 23g 24g 2%, 2% 2ig 2l4] F214 214 Qi 400 | Maytag Co 0 par 2'4June 17 2%, Jan 14 214 May 4's Feb 
25 25 *24 26 26 241g 24%) 2412 *2412 25 500 $3 pref Apr = May R 8 Fd 
#10512 106%4|*10512 106%4|*10512 106%4; 10614 10614/*105!2 = *10512 107 30 107 June 5j| 9612 June F _ 
#1253 13%] *127% 13 125g 125s) *12% 13% | 127%, *12% 13 300 1412May 6 101g May; 1 hy 
' #141 1 le 1 1 14lo 141 1.300 147g Jan 6|| 10 May| 17% Apr 
1419 1412] *141, 1453] 1414 14 1412 1412) 1 2 2 F oe 
*104 1047s|*104 1047|*104 1047s|/*104 1047) 1047, 1047, 104%, 300 111716 Jan30 93 May/i11'*s yo 
19%, 19%} 20 2014} 19% 197% | *1912 19%) 19%, 20 20 900 2512 Jan 11 17's May 39 pr 
*8lg 8lel *8ig 8! *8lg Bly 8g Ble Bly 814 Bl, 500 | McGraw-Hill Pub Co..No par 74 Feb19 9 Jan 9 5 June ole Apr 
33 3314] *324%4 3312] *32 q 34 *33 *33 *3314 oF 300 | McIntyre Porcupine Mines..5| 31 Feb 3) 35 Apr 2 26 June; 47'2 Jan 
Big 3g 314 3g 314 3 Big «3! 3g 3ig 3,800 | {McKesson & Robbins, Inc. .5 3 Febis 3% Jan $ oe ee BR - yo 
*2912 3014] 29%, 301g] 29%, 2934) 295% 2953) 2912 2953 30h. 1,100 $3 series conv pref...Nopar| 24 Feb19| 30%May 1712 May 2 Ap 
n New stock. r Cashsale. zs Ex-div. y Ex-rights. 4 Called for redemption. 
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_ low AND HIGH 


SALE PRICES—PER SHARE, NOT PER CENT 


Saturday M onday 
June 21 June 23 
$s oa —— b 3 = share 

1g ‘g 6 
106 106 |*105 107% 
84 «Bly Sig = Biz 
*75l2 82 | *75l2 82 
*66 6612] 6612 6612 
"28 29 | 2812 28iz 
"4 4\s 4\g 4l, 
"2410 25l2] *2412 25le 
"2412 247%%| *23le 24%, 
*29 2912; 29 29 
*7 «= 74| 7m 7g 
1612 16le 1612 167% 
*275, 2934) 293, 20%, 
7112 #115 {*112 115 
394, 394) 393%, 30%, 
*105 .— es 
*3 34 31g 31g 
*62 6412) *62% 64), 
ass -_ nd 1 i%s 
4 4 16 4 
Zig 24) te ie 
*135, 14)e 141g 14le 
*30 Slile 81 82 
*115 8 115%,'*115 115% 
*118l2 122 |*118l2 122 
lll 111 111 Jil 
3512 35!lc] 36 3612 
*37i2 40 *37i2 40 
*251, 25%) 26 26 
eiai; 14ail aa4ie 14s 
4 4 4 "% 
*197%, 21 *20\2 207% 
3%, 3%) 4 4 
62 62 62 63 
111g 1%] 710%, 1212 
6612 6612} 67l2 67% 
*109 = 11144)*10912 111%, 
* 5 Sle 5S 
*43\4 4A4le| *4314 4410 
4 4 4 4\5 
"1614 1712] *1614 1712 
*18 18le] 184% 191, 
5lg 5x 5le Ble 
oh rs et art 
5 4 4 
1614 164 164g 1612 
*164 170 |*164 170 
*10% 11 *10le 11 
*824, 90 *823, 90 
*15 16 16 16 
— B , 74 «672 
*124, 212 125, 127%, 
10ig 101g 1014 10%, 
1312 1355 1310 135, 
“Be 8%] oan, Be 
- 8 ‘2s 
20 20 20 2012 
18 18 *1714 184 
614 64% 61- Glee 
*80l2 82 *82 83le 
*16 167, 167, 17 
o1este 171 : oseaie 171 
pasar tate Hat 
s 4 4 
*281, 30 293, 20%, 
612 6% 65, 644 
52%, 53 54 5Ale 
612 6le 612 6% 
HH *1314 13%) 131g 135, 
63 63 | *61%, 6212 
*64lo 65 65 65 
. a oo 
2 2 2 
*85g 887g 87, 87, 
*13%, 15 | *13% 15 
oP dios * be 
3934 3U8, 
*105l2 107 |*105% 107 
*283, 2910] 2014 20%, 
65g 65g 653 6% 
*24 2412} 245, 247% 
*10814 10934)*10814 1094, 
*39l2 41 4012 4012 
11% 117%) 1214 12% 
14lp 1419) 145, 15 
3512 35%) 3638, 37 
Ses 
“4 2 
*113, 12 | *11% 12), 
*10812 11112]*10812 11112 
*110 115 |*110 115 
*50 58 | *54le 58 
“ ‘- es a 
3 
0333 4 “ig i, 
2 29le} 203, 307, 
*26 2612] 267, 267 
*193l2 197 195 195 
*113 114 |*113 #114 
“53° 53ul 52% 53” 
*53 5312 +5315 533g 
13% 13%, 141g 143, 
ote Gt] Ble Gas 
4 
*112 11312)/*112 11312 
*83, QOl4] *83, Oly 
*37l2 38l2] 38l_ 381s 
ge Pg 
4 
1llg Alig) *1llg 12 
9 9 a Ol, 
193, 19%{ 20 204 
*6 614 *6 614 
*84 85 84 84 
*4 4\y 4 4\4 
147g 1473} 145g 15g 
*143 «#144 144 144 
*6%, 7 714 74 
*46le 49 483, 483 
*163, 18 | *17 17% 
ae ce 
8 4 haere “2 
445, 447s] 4514 451, 
a Oa 
4 234 
*15 16 15% «157s 
ey BY 
23% 24 24ig 241, 
*3353 337s] 337, 34 
*16l2 167s] 163, 17), 





Tuesday 
June 24 
$ per share 
*634 
*105 
#73, 
*75le 
*66 
2814 
45 
#2414 
*23l2 
*29 


1077s 
87g 
82 
70 
283, 
4\5 
2512 
244%, 
2912 
7% 
165% 
204, 
114 
39'4 


” Big 


1044 
"16 
#214 
*13% 15 
B14 
115% 
*119 
111 
B54 
*37\e 
26 
7% 
*1414 
*19%, 
*3%4 
61le 
*1084 
6712 
*109)e 
5le 


*4314 


121, 
*10812 
*110 


157 
7 


*934 
243, 
34 
17 











Ww ednesday Thursday 
June 25 | June 26 
$ per ohare | $ ov share 
*634, 7 
*105 107% +105 1077s 

*74, 8%, ois Ble 
*75le 82 *75ieg 82 
*66 70 *66 70 

29 29 28%, 29 

4 4 *3%, 4 
*2414 2514) *24%, 2514 
*23le 243, *231o 24% 

29 29 #201, 2912 

77g Big Big Big 

16%, 165 16% 167%, 

284, 2844) *285g 29%, 
115 «(115 114 115 

3814 35844) *385g 3914 

J Je ee 

*3 314; *3 Blg 
"62le0 65'4| *62le 65 

10% 11 llig 11% 

6 = 818 *l2 i 

*214 2ig{ *21, 2i2 
*13% 15 *13%, 147% 
*8114 82 | 82 82ig 
115%, 115%} 11512 116 

*120 122 |*119%, 122 
111 11 [*l1l 111% 

35 3548 35 354% 
“371g 41 | *3712 41 
257, 26 25%, 26 

Tig 75g 74% = 67% 
1419 1455| *1412 145, 
*1912 20%) 20 20 
*33, 37g) *3%, 37 
*60l2 62 jl 62 
*103, 114g] *10%, 11% 
*667, 6753/8 6712 675s 
10944 10944)*10910 1114, 

5 5le 5, COS 
*43\4 4412] *4314 4412 

4 4 378 3%% 
*1714 184] *1714 18% 
185, 187s, 19 19 

5ig Sigh *5lg = 5% 
*7\4 7% *73, Tie 
*Big Bae 84% Ble 
1614 16% 161, 16le 

*166 175 |*166 175 
*10le 11 105g 105, 
*82% 90 | *82% 90 

16 16 *16 1614 

7 74 71g 71g 

12% 13'%4 13 13 
*10!g 10% 10, 10% 

1314 13%] 1312 13%, 

6 6 6144 6% 

lg Gg *9 4, 
2014 20%] 20% 203, 
*163, 18l4] *16%, 1814 

6 6%, 65g, 644 
83le 8312) 84 4 

16%, 16%) 16% 17 

*16812 171 |*16912 171 
*144lg 14519|*144lg 14512 

21 21 21 21 
2912 2912] *2812 30 

612 65, 65g 65, 
5314 53%) 53%, 53% 

6%, 63% 6\4 612 

131g 137%} 1312 13% 
*62\g 6273) 6214 6214 
65 651g} 647%, 65 

Big Bae Bln 3% 

#93, Glo] 9% Gly 
"8% 9 *83, 9 
*13lo 141g) *13%, 1414 
71leg 72 *7lig 72l2 
*38 393,| *38 395g 

*105%, 107 |*105%4 107 

2914 2914; 29 29 

63, 67% 67, 67% 
241g 2434) 241g 255, 

*1091, 110 110 110 

37 38 37% 3912 
1214 1219] 12% 125, 
*1414 1419) 14%, 14% 
36%, 37 364, 3712 
*17 18 *16lg 1712 

5 5 *5 6le 
*1llg 125g! *1214 1212 

*108l2 11112, *108l2 11112 
*110 115 j*110 115 
*54 58 *5A4 57 
416 416 *lg 416 

*34 78 & lig 

*lig 1g] *5a2 14 
297g 29%} 30 31a 
*26 2614] 25le 25le 
196 196 19612 198 
114 114 {*113 114 

121g 1214] 121g 121, 
53 5312) *53 5312 
53le 5312) *53lg 53le 

14ig 1433] 1414 I4le 
*067g 9734) *967, 97%, 
61 612 6 64,4 
#112 1125s] 11253 1125, 

*Rlo 9 Ble 8lo 
*37 39 *3612 39 
*2 24} =*2 2\4 
2419 25 *24 25 
*12 1219} *12 121s 

Gig Pig on) 91g 
*19l2 201s; 20 2048 
*6 6's) *6 61g 
*82le 84 *83 84 
*4 4\4 *41g 41 

143, 1473} 145, 14% 
14312 14319|*143ie 144 

7 7\4 Jig = 71g 
47lo 47lo| *473, 48%, 

18 18 *18 20 
*485g S5O0le| *4853 501 

*116l4 ___.|*116lg __. 

45 45 45 45\4 

9ig Oly 91g 98g 

*219 3 *2lp 3 
15%, 1534) 15ly 155s 

7 7 *6lo 7il4 
*93, 10 *93, 10 
241g 2433) 24ig 241, 
34 34 34 34 
16%3 17 17ig 17% 














PF riday 
June 27 | 


$ per share 


67% 
*105 
#735 
*75le 
*66 
*28 le 
*37% 
2434, 
*2310 
2912 
te 
165s 
*285, 
115 
38% 


_1*105 


3 
63le 
ll 
916 
#214 
*134, 
821s 
1161, 


20% 


144, 
144 


*1R14 
*485g 


-|*11614 


447s 
*Qlg 


934 


67 8) 
1077s! 
54g 
82 
70 
284, 


4 
244, 
24%, 
2912) 

Big 
1655 
301g 

115), 
387% 





" Big 
6312 
11lis! 
% 
24, 
147 
&3 
117 
120 
ill 
35 
41 
25%, 
7% 
1412 
204, 
3% 
62 
11%, 
67%4 
110 
5, 
4412 
4 
183, 
1914 
5ilg 





Sales 
lor 
the 

Week 


Shares 
300 
50 
400 
100 
1,300 
500 
40 
300 
8,200 
2,600 
300 
80 
1,300 
700 
200 
5,400 
500 
600 
100 
2,300 
80 

10 

150 
12,200 
220 
500 
800 
100 
200 
130 
100 

1 :700 


1 64 0 
































STOCKS Range Stnce Jan. 1 Range for Prevteus 
NEW YORK STOCE On Basis of 100-Share Lots Year 1940 
EXCHANGE 
Lewest Highest Lowest Highest 

Par| $ per share | $ per share |\$ per share|$ per share 
MeLelian ftores Co.....-.-- 1 6 Febi5 7ig Jan 15 5 May 9% Jan 
6% conv preferred..-_-- 100] 10112 Apr 30) 10944 Jan 9|| 90 May] 10812 Dee 
fd [Oo par 7 May 21 9 Jani3 714 May| 1453 May 
$6 preferred series A.No par| 70!1sMari9| 75 Janl6 64 Feb) 85 May 
$5.50 prefser Bww.Nopar| 65 May 8| 70 Feb 4 531, Feb| 82 May 
Melville Shoe Corp.......-.- 1] 274May29| 33's Jan10 241g May| 341g Mar 
Bees Ge Ceeiteacoceoedss 1 Big Feb 15 4's Jan 3 2ig May 61g Jan 
5% conv ist pref_.....- 50] 21% Feb15| 26%June 12 1llg4 May| 26 Feb 
Merch & M’n Trans Co.Nopar| 14 Febi14| 30% Apr 2 10 Aug) 28% May 
Mesta Machine Co......-..- 5| 27ieMay 23) 37 Janil5 24 May| 23812 Dec 
Miami Copper........-...- 5 61g Apr 21 95, Jan 6 64, May; 12% Apr 
Mid-Continent Petroleum..10; 13 Mar 6| 17'4May 21 llig May| 1733 May 
Midland Steel Prod....Nopar| 26% Apr21| 381, Jan 9 231g May| 45 Dee 
8% cum Ist pref......- 100] 105% Apr21| 125 Jani14/| 103 May) 12412 Dee 
Minn-Honeywell Regu.No par| 37%June 4) 45!2 Jan 10 3314, May| 54 Apr 
4% conv pref series B_..100) 107 June 4) 110 Jan16 95 June} 110 Jan 
Minn Moline Power Impt.-.-.1 2igJune 6 44 Jan 11 2\g May Apr 
$6.50 preferred... jopar| 5&6 Febi14| 67 Jani3 26 May! 64% Dee 
RES OOP ccacccoessce 10 033 Feb 3) 11%May 6 7ig May| 11% Nov 
Mo-Kan-Texas RR....No par % Jan 4 igMay 10 ‘ie Deo li; Jan 
7% preferred series A...100) lg Jan 2; 3 Apr 4! 1 Dec} 4. 7am 
Mohawk Carpet Mills... 20| 13% Feb15|) 15%May 19 91g May| 19%; Ja® 
Monsanto Chemical Co....10| 77 Feb14| 8813 Jan 7|| z79 Nov) 119 May 
$4.50 preferred. _...-. No par| 112 Mar27| 117 Jan3i/| 110 May| 119 Jul¥ 

Preferred series B...Nepar| 115 Mar 6| 120 Jan 8j| 11312 May| 122 
$4 pref ser C_..-.-.-.- No par; 108%gJune 6) 111!gJune 18}/........__|---------- 
Montg Ward & Co.Ince.No par| 3llg Apr30| 3912 Jan 8 31% May| 56 Jan 
Morrell (J) & Co.....-. No par June 6) 4312 Jan 23 3314 May| 45 Feb 
Morris & Essex..........- 50; 23 Jan 4} 28%June10|)} 2it% June; 307% Feb 
Motor Products Corp..No per 67gMay 29} 12 Jan 6 8% May| 16 Apr 
Motor Wheel Corp.......-.- 5} 14%4June 3) 17% Jan 4 12 May! 1853 Apr 
Mueller Brass Co..........-. 1] 18%May 6) 24144 Jan13 15 May! 26% Jan 
Mullins Mfg Co class B....- 1 2%May 15 41, Jan 6 2%, May 514 Nov 
$7 preferred........ No par| 46 Feb19|) 6314June 17 20 May! 561; Nov 
Munsingwear Inc.....No par O5gMay 2] 115sJune 12 814 May| 15% Mar 
Murphy Co (G C)..-..- No par| 61% Apri7| 71% Jan16 56 May| 83 Mar 
5% preferred.......... 100} 109%;,June 25| 112 Feb19|| 97ig May| 11112 Dee 
Murray Corp of America..10 4% Apr 23 84, Jan 11 4 May 373 Nov 
Myers (F & E) Bro...._Nopar| 4312June10} 6511¢ Jan 27 41 June Apr 
Nash-Kelvinator Corp. .....5 3% Apr 21 54, Jan 4 3% May 7% Feb 
Nashv Chatt & St sienna | 1414, Jan 3) 265sMay 6 11 June} 2213 Jan 
National Acme Co........-. 16 Apri8| 23% Jan 2 131g Jan| 23% Dee 
Nat Automotive Fibres ioe27] 5 June 6 7, Jan 8 553 July 8% Sept 
6% conv preferred......-. 10 7 Febi7 9 Jan 6 7igJune| 10 Sept 
Nat Aviation Corp........-. 5 714 Apr2l1| 10% Jan 9 9 June| 16% Apr 
National Biscuit Co 15igMay 26) 18% Jan 7 1614 Dec| 241g Jan 
7% preferred........-- 00} 1607s3May 27| 17512 Jan 2/| 155 June} 176 Dee 
Nat Bond & Invest Co.No par; 105gsMay27| 13% Feb24 121g Dec} 19 Apr 
5% prefseries A_....... 100} 81%Junel1l} 88% Jan 6 86 Nov! 991g Apr 
Nat Bond & Shere Corp No par| 1414May21| 171g Jan15 1514 Oct} 201g Jan 
National Can Corp_...-..-.. 10 634May 27 Oh ASP Bitlccccccsebslwacenecsne 
Nat Cash Register. _.-- No par| l1llgMay 20} 137, Mar 20 9%, May| 16% Jan 
National Cylinder Gas Co...1 8%, Apr 1} 11 Janl15 6 Ma 13% Mar 
Nat Dairy Products...No par| 125sJune 6| 14l¢ Jan 10 11% June} 1 Apr 
Nat Dept Stores...... No par 47, Feb15 61g Jan 14 May 7% Nov 
6% preferred.........-.- 10 71g Feb 14 9igJune 25 55g May 7% Oct 
Nat Distillers Prod....Nopar| 17 Apr26| 24% Janil 17 June| 26% Apr 
Net Enam & Stamping No par}; 12 Jan30| 18i2June 20 714 June| 15% Jan 
Nat Gypsum Co........... 1 553 Apr 21 853 Jan 13 5lg May| 12% Jan 
$4.50 conv preferred.No par| 78 May12| 937, Jan 10 66 June} 96 Jan 
National Lead Co........- 10| 1419 Apr22| 17% Jan 6 141g May| 221g Apr 
7% preferred A........ 100} 1681,May 29| 176 Jan 2/\z160 May| 176 Dec 
6% preferred B.......-. 100) 142 May 9] 154 Jani15|| 132 June) 153% Dee 
Nat Mall & St'l Cast Co Nopar| 1653 Apr21| 23lg Jami10||} 13!gMay| 27 Jan 
National Oil Products Co...4| 26 Feb19| 31 Jan 3 384%, Sept 
National Pow & Lt....No par 5%May 29 75, Mar 20 55g May 8% Jan 
National Steel Corp.......25| 49 June 3| 68!2 Jan 6|| 48 May| 73% Jan 
National Supply (The) Pa..10 41, Apr 23 67gJune 18 45, May 9%, Jan 
$2 conv preferred.......-. 40 81g Feb 19} 13%June 24 8 May! 14% May 
5% prior preferred....100} 41 Feb19| 64i2June16|| 26144 May| 48 Nov 
6% prior preferred. .._.. 100} 43 Febi4| 66\4June 18 Aug} 491, Nov 
National Tea Co.....- No par 3 Apr22 5 Feb 6 31g Jan 85g Apr 
Natomas Co.......... No par 9 Apr30| 101g Jan 4 714 May| 10% Apr 
Nehi Corp...... ae | 8 Feb19 97g Apr 18 8lg Oct] 101g June 
Neisner Bros Inc........... 13 Febi7| 16 Janis 14 May| 25% Mar 
4%% conv serial set. - 160 71 June 7| 791g Feb10 72 July} 91 Apr 
Newberry Co (J J)....No par| 38 Apr28| 45lg Jan16 36 May! 531g Apr 
5% pref series A._...... 100} 106 June 12} 110 Jani17jj 100 June) 110 Jan 

Newmont Mining Corp....10| 22% Apr28; 31% Jan 8/| 2013 July 

Newport Industries__....... 1 5%3 Apr 23 8% Jan 6\g May| 1414 Feb 
N'port NewsShip& Dry Dock 1} 20% Febi14| 27% Jan 2 23'g Nov] 27% Dee 
$5 conv pre .---No par| 106g Mar 8} 110 Jan 6/| 105% Novi 110% Dee 
N Y Air Brake........ oOpar| 311g Apr24| 45 Jan 6)| 304 May!) 650 ‘tan 
New York Central. -_.--. No par| 11% Apr22| 15% Jan10 914 May| 18% Jan 
N Y Chic & St Louis Co...100) 11% Feb19} 16 May 6 8% May| 21% Jan 
6% preferred series A_..100| 25 Febi4| 40\4May 6 15 May! 39 Jan 
NY on Omnibus Corp..No par| 15%May 15; 24% Jan 6/| 201g May! 331, Mar 
New York Dock...... No par 4\4May 16 6% Jan 7 3\4 May Sig Apr 
5% preferred....-..- No par 8 Apri2! 125sJune 14 May! 12% Apr 
N Y & Hariem RR Co....-. 50, 109 Mar 4| 112 Jan 7|| 104 May| 11519 Mar 
10% non-cum pref......- 50} 110 June 18! 115 Feb24!| 110 Apr 1174 Aug 
N Y Lack & West Ry Co..100; 47 Jan 4) 5S6!2June 9]| 45 June} 58% Nov 
IN Y N H & Hartford....100 42 Jan 6 4 Jan 13} ‘ig Dec Ss Jan 
Aa. preferred.........100 Sie Jan 3 Feb lg Oct 2 Jan 
IN Y Ontario & Western. .100 *99 Jan 2 \y Jan 10 14g Dee 1g Jan 
N Y Shipbidg Corp partetk..1] 2412 Feb14| 313, Mari17 1344 Jan} 31% Dec 
Noblitt-Sparks Indus Inc....5| 24%sMay 7| 32% Jan 8/| 20 May| 35% Apr 
Norfolk & Western Ry....100} 188 May31/ 215 Jan25/| 175 May| 2261, May 
Adjust 4% preferred....100} 109 Feb25) 117 Jan 2/| 105 May| 117 Dee 
North American Co....... 10; 12 May 7| 17% Jan10 145g May| 23 Jan 
6% preferred series. .....50| 5012 Apr 29 Jan 47i2 May| 59 Jan 
pref series. ......... Apr29| 57!g Jan20|| 4714, May| 58 Jan 
North Amer Aviation.......1} 12!s Apr2i! 1753 Jan 10 15 May| 26% Jan 
Northern Central Ry Co....50) 9614Mar 7/ 9712 Apri6|| 8412June| 971g Dee 
Northern iiecece 5% Feb 14 TigMay 8 41, May 9% Jan 
North States Pow $5 pf No par| 110 May 7/| 113'g Feb 1/]} 101 May] 114 Sept 
Northwest Air Lines...No par Tigsame FS Whe MOP Bll occ ccccccclocsoceesce 
Northwestern Telegraph...50) 34 Jani15}; 40 June 5|| 27 May! 39 Nov 
Norwalk Tire & Rubber No par 15gMay 17 2% Janil 21g May 5'g Jan 
Pacaatesugdneed 50} 23 Apr25) 27 Janil 251g Aug| 42!2 Jan 
Norwich Pharmacal Co..2.50} Ill'igsJune 3] 13% Feb 7 ll Dec; 1612 May 
Ohio Oll judeeeede 0 par 6%, Feb 19 91eMay 21 533 June 8% May 
Oliver Farm Equip....No par| 13% Feb19| 21 June27|| 10% May| 23% Apt 
Omnibus Corp (The) -.......-. 4%,May 23} 10 Jan 6 75g May| 1433 Mart 
8% preferred A.......- 100; 73 June 10} 10412 Jan 7|| 95 May] 112 Mar 
Oppenheim Collins....No par 3 Febil9 4\,June 12 21g May 5% Apr 
Otis Elevator........Nopar| 14l:May29| 17% Jan 8 llig June} 18% Jan 
6% ----------100} 140 June 4] 150 Jani1l1/| 124% June} 150 Dec 
Otis Steel Co........ -No par 61g Apr23} 10% Jan 10 7 May| 12% Jan 
$5.50 conv Ist pref..Nopar| 40% Apri6} 53l2 Jan10}|} 21 May) 47 Nov 
Outboard Marine & Mfg....5| 16 June 4] 2614 Jan 6 19 June} 32% Apr 
Outlet Co............Ne var] 48!sJune 3) 55 Jani17|| 47 May| 55 Jan 
PE. acccwocesess 100} 120 Mar26} 120 Mar26/| 115!g May| 120 Jan 
Owens-Illinois Glass Co.12.50| 38%May 1] 4914 Jan 8|} 42 June| 6453 Jan 
Pacific Amer Fisheries Inc.._5 74 Apr 9 9%gJune 23 4%, June}; 10'g Apr 
Pacific Coast Co..........10 1% Apr 23 3% Jan 6 2 May 6% Jan 
lst preferred........ ve 10 May 3] 164June 18 8 May| 23% Feb 
2d preferred........ 414 Apr17 7% Jan 6 3% May| 1212 Jan 
Pacific Finance Corp iGally’ P10 9gJune 19} 11% Jan 28 91g May| 14 Apr 
Pacific Gas & Electric... -.-.- 25) 22\June 3) 287% Jan 24||} 2544 May! 3453 Apr 
Pacific Ltg Corp......No0 par| 32igMay 5, 40 Jan 8|| 33 May, 50 Jan 
Pacific Mills..... -----NO var}; 11 Feb19) 17%June 26 8 May! 16% Jan 





| * Bid and asked prices; no sales on this day. % In receivership. a Def. delivery. m Newstock. r Cashsale. z Ex-div. y Ex-rights. 4 Called for redemptien. 
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Volume 152 New York Stock Record—Continued—Page 8 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Prevtous 
—eee for NEW YORK STOCK On Basts of 100-Share Lots Year 1940 
Saturday J Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
June 21 | June 23 June 24 June 25 June 26 June 27 Week Lowest , Highest Lowest Highest 
$ per share $ per share | $ per share $ per share $ per share $ per r share Shares Par| $ per share | $ per share \\$ per share|$ per share 
*117 125 | 117 117 |*117 120 |*117 122 |*116 120 j|*115 120 20 | Pacific Telep & Teleg..... 100} 116 May 6) 126 Jan27jj 115 May| 139 Mar 
*151 159 |*151 159 |*151 159 |*151 159 [*151!s 159 |*151 159 | -.---- 6% preferred.......... 00] 14712 Apr 8] 160 Jani0|| 144 June] 160 Deo 
*Zig 333 33g «= 338 3%, = 34g 33g 0 Bag 3% 34 3%, 343] 1,600 | Pacific Tin Consol’d Corp. .1 2 Mar 3 453 Jan 10 27g June 7 Jan 
*6lo 7 6%, 7 *63, 7 *67, 7 7 7 673 7 700 | Pacific Western Oil Corp_..10 5lg Feb 18 8 May 6 5ig Oct 87g Nov 
21 Dag Ze Dg Zio Dig 2le Ql 215 255 212 25s] 11,800 | Packard Motor Car_...No par 21g Apr 30 3% Jan 6 2l4 May 4\s Mar 
123, 1253] 127% 1314] 123; 13 1 234 12%} 13 13%) 13 131s) 11,800] Pan Amer Airways Corp....5| 10 Apr2i} 16 Jan 6|| 12 May| 25% Apr 
*8%, 9 *83, 87g 83, 8% 87g 8%) *87%, 9 9 9 300 | Pan-Amer Petrol & Transp..5 7 Jan 7| 10%May 6 6% Jan}; 10 June 
*1l, 138 13g 13. 13, 13, 13 14. 135 143 143 143} 1,600 | Panhandle Prod & Ref... ... 1 lg Feb 15 1%;May 9 lg May 1 Jan 
*263, 27l2| 2712 271o| 277, 277s) *28 291s] *28 29 *28 28le 200 | Paraffine Co Inc._-_...! Jo par| 27 Apr22| 37% Jani10j| 26igJune| 45!2 Apr 
*983; 101 *983, 101 *983, 10012] *983%4 10010] *98%, 10012) 99 99 20 4% conv preferred...... 1 99 May31| 106 Janil 99 Sept] 10553 Dee 
*10%, 11 11 111g Ilig Il1lg llig Ills ll'y It's 11 114s} 16,400 | Paramount Pictures inc..._-. 1 10 Feo 1 12% Mar 28 414 May| 10% Dec 
*94 971g] *95 971s] *94 97 97 97 97 97 9653 965s 400 6% ist preferred....... 100] Q5i¢ Feb14| 99l¢ Jan 10 64 May! 99 Nov 
*1012 1034] 103, 1034] 105g 1053] 105g 107%] 10%, 1034) 10% 10%} 1,300 6% 2d preferred........ 10 97gMay 27} 11% Jan 9 614 May| Illlg Deo 
*15 15le} *15 15!e] 15 15 *15 151s} *15 151g) *15 151 100 | Park & Tilford Inc......... 1} 14% Apr 9} 15%, Jan 31 15 May! 18 Feb 
*llo 1% 15g 15 15g 1% 15g 134 13, 144 1%, 1%) 4,500 | Park Utah Consol Mines....1 lig Feb 19 2 Jan 7 13g May 253 Nov 
2512 26 253, 2612] 26 26 | *26 264g] 2613 2612) 2614 27 2,100 | Park Davis & Co..... No par| 25\4May 29} 3053 Jan10|| 2914 Dec} 4412 Apr f 
*1712 1844] *1714 181g] *173g 18%) *1714 18le] *17!, < 1753 1753 100 | Parker Rust Proof Co....2.50] 17 May27| 20% Jan 6|| 1312May| 23% Nov 
#5, 7g “5g 7g *5g 7g *5g 78 *5g +55 _ ae Parmelee Transporta’n.No par % Feb 21 1 Jan 4 3% May 233 Mar 
84 8 814 Ble Slo Bg 85g 834 844 935 914 912] 8,200] Pathe Film Corp........... 1 7igMay 1 9% Jan 10 53s May| 12!s Mar 
Ss s *77, 8 *77g 8 *7%, 8 ee *73, 8 300 | Patino Mines & Enterprises.10 6%g Apr 21 91g Jan 6 544 June’ 10353 May 
*4514 47 | *4514 47 | *46l2 47 4610 461o| 461, 46%) 4614 461, 500 | Penick & Ford........ No par| 43\44Mar 4; 48 Jan 7j| 43 Dec] 62lg Jan 
7914 7914] 79le 80 791g 793s) 793g 79le) 79l2 7934) 7953 80 2,200 | Penney (J C) Co.....- No par| 74% Feb20| 87 Jan 2 71 June} 9612 May 
*23, 27 27g 3g 3 3 3 3 3 3 *2ln 3 1,200 | Penn Coal & Coke Corp_...10 1% Feb 15 3igJune 12 13g May 4ig Jan 
*21g 25g] *212 253, 2122 Zig = Qlo| = #2! 25g) *21y le 200 | Penn-Dixie Cement....No par 2 Ffeb19| 3ig Jan 2 1lg May 4 Feb 
*46 48 | *4710 4810) 48 48 48 48 | *47 4912) *47 487, 400 $7 conv pref ser A_..No par| 3412 Apr23} 50 June 16 11% May| 4614 Dec 
*13 15 | *13 15 | *13 15 )*13 15 |] #13) «15 | *13%y «15 | cata Penn Gl Sand Corp....No par} 12 Jan30) 1412May 13 9% June} 1653 Jan 
*108 111 |*108 111 |*108 111 |*108 111 {#108 111 |[*108 111 | __---- 5% preferred.......... S001 153 JOR Gi LIBRA Diliccccaceschsteccisbes 
23 231g] 235, 2373] 233g 237] 2314 231 235g 233%,| 235, 2334] 10,700 | Pennsylvania RR......... 50} 22 Febi4) 254 Apr 4 15 May| 25% Nov 
*2219 2314] 225g 225g] *225g 233g] *225, 233] *225g 233g] *225g 233% 104 | Peoples Drug Stores Inc....5| 21 Feb14| 241g Jan27 15 May! 23 Nov 
39 «86 339 39 «639 | *39 «= 397g] *391g 397%) 393, 40 40 40 500 | Peoples G L & CC (Chic) 100} 36% Jan 2) 43! Jan23|| 23 May| 43 Nov 
*11p 2io} *1lg 2 *lig 2le} *1lg 2io] *1lg Qi] *1lg 2le} _.____ | $Peorla & Eastern Ry Co..100 13g Mar 24 24 Apr 9 1lg June 4lg Jan 
*8 O14 914 O14] *77, 10 *9 10 *9 10 *9 Qle 100 | Pere Marquette Ry Co....100 7 Feb15| l1ligMay 6 51g May; 1314 Apr 
[ 543, 5434) S55le 5734: 565, 5634) 56 56 56 56 55le 5614 790 5% prior preferred. ...- 100} 4214 Feb15) 60 May 6 1714 May| 46% Dee 
*313, 32le| 32!2 331, 3212 33 33 3314) 33 33 3212 33 700 5% preferred.......... 1 204 Febi4| 38 May 10 1lig May| 2914 Apr 
ily *22 2310} 2312 2310) 24 24 *23 24 *231, 24 24 24 800 | Pet Milk Co.......... No par| 21 Jan3l1| 24 June 24 15 May| 24 Apr 
*6lg 65g 65g 65s] *63g 65x 63g «= 3g 6%, = Hg 65g 658 600 | Petroleum Corp of Amer_...5| 7z5lg Apr 17 73, Apr 4 87g Nov 
*Glo  =7 653, «7 67, 673| *653 7 *§5g «7 *§5g «7 500 | Pfeiffer Brewing Co...No par 6 May 19 77, Jan23 61g May| 10g Feb 
2912 301g] 297, 3034] 295, 30 2912 2934) 29l2 30!s| 29%, 30 18,700 | Phelps-Dodge Corp....._.-. 25) 2553May 5| 357%, Jan 2/| 25tgJune| 40l2 Jan 
*443, 46 | *44lo 46 | *445, 46 45 45 45 4514) *45 45% 300 | Philadelphia Co 6% pref...50| 4012 Feb18| 46 Mar29|| 3714 May) 47 Jan 
*85 86 85\4 S54] 85 8514] *84 85 *84lo 85 *84le 85 140 $6 preferred. ....... No par| 79 Feb20| 87 Jan 9 70 June| 871g Dec 
*10 10! 1014 1014) *93, 101 *93, 1014] *9%, 10 10 101, BOO | Pee Cale cc cc cnsnsecens 3 8lgMay17| 12'2 Jan10 11% Dee] 14144 Nov 
*78le 80 | *79 80 793, 793%) 80 #80 80 80 | z79lo 79le} 1,200] Philip Morris & Co Ltd....10| 72% Feb 4| 80 Jan 7]; 68 May] 97ig May 
*105l2 1075g'*105!2 107 |1*106 107 | 107 107 '*107 108's' 10712 10712 200 Preferred 44 % series...100} 405 Mar28/ 1084 Apr 18}}........--|..--.--.-. 
*51, 534) *51g Seg] *5ly 584 5ig Sly] *5 5%) *5lg Sly 300 | Phillips Jones Corp....No par 4%May 2 7 Jani7 31g May 7% Apr 
*55 62 *55 62 *55 62 *55le 62 *55 62 60 60 10 7% preferred.........-. 100} 5ll4May 23) 691¢ Jan18 30 Jan| 49 Dee 
H 4314 4312 44 4414] 4312 4334) 433, 4414) 433g 441g] 431, 44 9,100 | Phillips Petroleum-.-_.-. No par| 35% Feb20) 44%June 18 271g May| 41% Jan 
*2%, 3 *23, Sig] *23, 3lgi *23, Big) *2%, 3 7. dt tesodee Phoenix Hosiery...........-. 5 23% Mar 18 34 Feb 7 23g May 67g Feb 
*45 50 *45 5O | *45 50 | *46 50 *45 50 *45 50 | ie aeinmta eae 100} 2387s Feb 14} 651 June 2 36 May! 66 Feb 
*1512 1534) 155g 1534] 157, 163,) 1612 165s] 1612 1612] *1612 167} 1,700} Pillsbury Flour Milis...... 25; 15 Junel0} 231g Janil 22 May! 28% Apr 
eabeias ‘ oven a 9D) aeack MER. «acct “SS _..| *85 ____| .____- | Pirelli Co of Italy “‘Am shares’’} 61 Jan21l1| 78 Mar28 35 May| 75 Dec 
*5ig 534] *5lg 55g) *51g 55g) *5lq 55g 55g 55g 57g Ol 800 | Pittsburgh Coal of Pa..... 100 414 Apr 22 7% Jan 2 31g May 744 Nov 
4) *34 36 37 §=37 | *34l2 36 3412 3534) 36 37 3714 3814 900 6% preferred.........- 100} 30 Apr22) 4612 Jan 2 16 May| 46144 Deo 
*6lo Tie Tilo Tilo] = *7 712} *68, 73g) *7 712] *63%, = 7ly 300 | Pitts Coke & Iron Corp No par 5%4May 27 8% Jan 2 514 May 97g Nov 
*70 75 | *70 75 70 86°70 70 0=—671 71 71 *68 75 110 $5 conv occ 7) os! 69 Apr23) 84 Jan30|| 64% May| 8514 Dec 
111g lle] 117% 117%) 118% 117%) 113 117 115g 115g} ile Ile 800 | Pittsburgh Forgings Co..... 9% Apr22} 15 Jan 8]} 131g Nov; 165s Nov 
*172 #175 |*172 175 ([*173 #175 175 175 {*173 .|*173 eae 10 | Pgh Ft Wayne & C7% pretion 174 Mar 5) 181 Feb 1|| 167 June! 178 Oct 
55 5g 55g 57g 53, By 53, 57g] rag ” 5Bg 51, 53s) 3,100 | Pitts Screw & Bolt..... No par 4% Apr 26 71g Jan 6 41g May 8% Jan 
*Glg 614 63%, 7 *63, 67% 63, 63; *6l2 65 612 65s| 1,000 | Pittsburgh Steel Co....No par 6 May 3 95g Jan 10 May; 11 Jan 
4} *54lo0 56le} 57\, 58 57 57 57 57 *55 57 *53 57 70 7% pref class B.......- 100} 451g Feb14| 65 Jan 7 164 May| 57 Dec 
36 36 3512 361e] *345, 36 | *34 357g! *3312 3512] 333%, 33%, 100 5% pref class A........ 100} 27 May 1| 43% Jan 8 10 May| 41% Nov 
*5914 62 | *5914 62 | *591, 62 5914 5914) *59 60 60 38660 50 54% ist ser conv pr pf.100| 53% Apr29| 75l2 Jan 8 19 May| 73l2g Dee 
1014 1014] 1012 10%} *1012 11 11 112 1214] 1214 12%} 2,970) Pittsburgh & West Va..... 100 94 Feb19| 13% Jan 10 7 Ma,| 16% Apr 
*163 ___|1*163 ____|*163 ____|*163 ___.|*163 —___. *163  ____| ._____ | Pit Youngs Asht Ry 7% pf100| 164 Mar31| 164 Mar3l1j/ 16112 July) 15llg July 
4 *7g 1lg *7, 1 7 7g *5g 7g 7, «#1 1 1 700 | Pittston Co (The)..... No par %sMay 3 ligJune 9 5g Feb ll Mar 
155g 1553] 15l2 16 1514 15le} 151g 15%} 151g 151g] 15% 1543] 1,800} Plymouth Of! Co........... 5| 1444 Apr2l| 16% Jan17 15 May| 22% Feb 
*18 1934! *18 1919! *1819 1912! *175, 1910! *18 1912! *18 | eto Pond Creek Pocahontas No par} 16 June 5| 21 Jan 2 121, Jan) 20g Dee 
] *61, 65 65g 65g 614 614 6ig Bly 614 64 612 6le 800 | Poor & Co class B...-.. No par| 5lg Apr 22 8%, Jan 10 5ig May! 12% Jan j} 
91g Ole Ble 10 81, Oly Bly Ble 83g «= 85g 81, 833| 7,700 | Postal Teleg’h Inc pref.No par 4% Feb14| 10l2June 16 8 July 
*101g 103g) 10l2 10%] 1012 1012} 1014 103] 103, 10%] 101g 1033] 2,400 | Pressed Steel Car Co Inc....1 9lg Apr2i| 13'g Jan 6 61g May| 14% Jan 
*101%4 11 *10le L144) *1012 L1'4] *101g L1ig] *10% 1114] *10ig 11 | ------ 5% conv Ist pref......... 5 9lg Apr21| 131g Jan 6 63g May| 14% Jan 
*3219 3412] *3212 35 | *3212 3514] *3212 35 *33 34 | *32l2 34le] _____- 5% conv 2d pref.......-. 50} 32igMay 15) 40% Jan 2|; 21 May! 4514 Nov 
5714 57lo} 5714 573%) 57 5714] 57 58 5814 5834) 58 59 4,200 | Procter & Gamble..... No par| 5O0\igMay 1| 59 June 27 563 June| 71% Apr 
116 116 |*115 118 j*113 115 |*113 115 115 115 115 115 110 5% pf (ser of Feb 1 '29).100} 115 June 14| 1191!g Jan 29}; 1121g May; 11812 Jan 
2i'g 2i%g] Z2llg 214) 21 2Z1lg} 21 2ilg] 21%, 2il2} 21%, 2153, 4,700] PubServ CorpofNJ..Nopar| 21 June24| 291g Jan 9 28%g Dec} 43!2 Apr 
*98l, 99 99 «= «989 9914 Q99le] 991g 9914] 983, 98%) 984, 98%) 1,006 $5 preferred........No par| 9712gMay 26) 110 Jani11j/ 100 May] 115!2 Jan 
*10812 109 109 109 | 109 109 | 109 109 |*1087, 109 | 1087, 1087, 600 6% preferred.........-. 100|7108 May 14; 1231g Jan 15|/ 110% May; 128 Apr 
*123 128 |*12212 127 |*123 129 |*123 128 |*123 129 128 128 100 7% preferred.........- 100} 121%June 9] 137 Jan 4j/ 126 June] 145 Mar 
*139 14019] 139 139 13912 13912} 140 14012) 14012 14012] 14012 140!l2 100 8% preferred.......... 100} 138%June 17; 15814 Feb11j| 143 May] 165 Apr 
#1138, 115 |[*1133, 115 |*11334 115 |*113% 115 |*113% 115 |*113% 115 ____. | Pub Ser El & Gas pf $5.No par| 1147gsMay 26) 11714 Jan25}| 114!g Oct] 118 Jan 
265, 2653) 27 27%) 27 2714) 263, 2714) 27 27'4) 2612 27 5,900 | Pullman Inc.......... No par| 221g Febi4| 28!gMay 22 16% May| 324 Jan 
93g Gls 9% 10 91_ 97, 9: 9: 93 97 95g 97%) 9,200 | Pure Oll (The)........No par 7 Febil4| 10 May 10 6% Oct} 111g May 
*100 101 10014 10014' 101 101 |*1007g 10144) 10112 10112} 1021g 102) 500 6% preferred.........- 100; 794 Mar 7| 102!gJune 27 84 June| 971!2 May 
903, 903%) 903%, 91 91 91 907, 907g! Q1lg Q1lg] 914g 9153! 1,600 5% conv preferred...... oa 83% Feb15) 91% June 27|| 73% May| 89 May 
*103, Illg] 10% 111g] 105g 1053] 105, 1053/ 105g, 11 | *105g 107%} 1,100] Purity Bakeries._..... 9%May 2} 115, Janil 9 June} 1 Feb 
*10 1014] *10 1014] *10 1014] *10 1014] *10 1014] *10 1014 ___. | Quaker State Oil Ref orp 10 8144 Apr 1} 10%4June 17 91g Sept}; 1512 Feb 
3% «264 4ig 414 37g 4g 4 4 37%, 4 37%, 4 12,200 | Radio Corp of Amer...No par 3igJune 7 4%, Jan 4 414 May 7\4 Apr 
51 5lle] 52 a 52 521g} 52 52 51% 5212} 52 52 1,800 $3.50 conv Ist pref..No par| 47izJune 9| 62!g Jan 2/| 4812May| 69 Apr 
3 3 3 3 3 31g Bg 314 Ble 33g 333| 44,500 | Radio-Keith-Orpheum ...... 1 212 Apr 21 3% Jan 2 21g Nov 3% Deo 
*50 5012! *50 50% *50 503g! 504 5lle!' 52 52 5212 52le2 800 6% conv preferred...... 100} 381gMari4| 521!gJune27|} 34 June 431g Deo 
*19 193g 193g 194, 195g 195, 193g 1953/ *19%, 195, 195g 195, 800 | Raybestos Manhettan.No par; 17743May 1) 20 Jan23 151g May| 23 Apr 
1314 134) 13 1314] 123g, 1244) 1212 12!9/ 127% 127%) 127 127%} 1,500 -“_ > Dieaseconseceses 1} 11 May 2} 17 Jan 2 131g May| 29% May 
*243, 2512) 25 25 *241o 25lo| *243, 2514] *24%, 25 245, 245, 200 referred...... eeccce 25| 2314May 28} 287% Jan 14 24 May| 3712 May 
*14lo 14%, 14%, 14% 147g 147s 15 15 151g 1612 1614 1653) 12,900 Reading Company.......- 50; 12%, Feb14 165gJune 27 9% Mayj 17!¢ Apr 
*25l2 2612] *25l2 2612] *25l2 2612] *2512 26 2512 26 | *25%, 26 400 4% ist preferred........ 50| 234 Jan 8] 261g Apr24 19% June! 27 Oct 
*22 2312] *22!, 2312] *22 2312} *821g 2312} 2312 2312) *2212 2312 200 4% 2d preferred........- 50| 21 Jan 7| 24 Jani13 17 May; 23 Jan 
*1ig 15g) *1lg 15g] *1lg 15g) *1lg 153) *11g 25g] *11y = 15g) ___. Real Silk Hosiery........-.- _ lig Apr 9 1% Jan il 1% May 4%, Feb 
*27 295g] 2912 2912) *29 30 30 3=— 330 *30 48=6.317%| *30 8632 30 PUREE. nancccccencce 221g Mari12} 30 June25'| 25 55 Mar 
*7lip 9 *73, Qio| *73, Qlol *714 Qlo| *73g, Qe] *7lg Qle} _.---- Reis (Robt) & Co Ist pret. “100 7 Apr22 91g Jan 7 6 June} 13 Jan 
*7lo 834) *7lg 83) *7l2 9 Zig 719) «2«*7120—— 77g) #712 7g 100 | Reliable Stores Corp...No par 653 Mar 26 8 June 18 653 May 8% Nov 
*101, 11 *10\4 Ii *10\4, 11 *10l2 11 *10%, 11 Si 10 912 Apr30| 1219 Jan 7 8 Augl 13's Feb 
83, 87% 9 O14 91g OIg 93g 95 914 9g 9%, 933) 6,100 712 Apr21| 1014 Marl0 6 May; 10!2 Jan 
*59 61 *59 61 *58 61 *58 61 *58 61 *58 OO, eae: 57\4May 23| 6714 Jan23|/ 237% June| 6314 Deo 
*50 58341 *53 58%) *54 5834) *54 5712) *54 58%) *54 5844) _____- 61 Febi3) 61 Apr 7|} 50 May| 69 Jan 
7g 7g 7g gs Sig = Mg ig S16 15ig 1516 7, ‘46! 1,500 % Apr 10 13g Janil 1 May 2 Apr 
183, 183] 1912 197% | 191g 1912] 191g 1933! 193, 195] 191, 1912} 21,900 | Republic Steel Corp...No as 16% Febi4| 22% Jan 6 14 May| 24!2 Nov 
*99 10134] *99 101%) 100 100 *99 101%) 100 100 *99 101% 20 6% conv preferred...... 100} 99%June 18} 1011g Feb10|| 701g May! 105% Sept 
88ig 88ig) *86 89 | *86 88le]i *86 89 | *87 8914) 87 87 200 6% conv prior prefser A.100} 82's Apr21| 97 Jani13j; 60 May! 97!2 Dee 
8 8 814 Big s 84g) *8 814 81g Bly 8lg 8igi 1,600 Revere (uso & Brass..... 5 7% Aprl9} 11 Jan 3 714 May| 14% Jan 
*17 187g] *17l2 187%] *17 187g] *17 187g] *18 187s 171, 1712 600 CRED Doe capecasseeseen 10} 17 May 6) 24 Jan 2 17ig July} 30% Apr 
*10814 109 109 10914] 10914 10919}*110 11178)/*110 1117) *110'4 111% 100 7% preferred..........- 100} 97 Apr21]} 113 Jan 8 70 June| 117 Nov 
663g 6612] 6612 6612] 663, 67 6712 6734) 68 68 69 70 430 5%% preferred........100} 60 Apri7| 73 Jan 8 39 May! 74!g Dee 
*11% 12'g 1214 124 12%, 12!s! 1212 12's 124g 124% 12!4 12% 1,600 | Reynolds Metals Co...Nopar| 10 Feb15 13% Jan 9 8lg May 15’g Feb 
*9lle 92 921g D2le] 923, 9234) 92%q_ G2%q) Y23q Y2%q) 92%q 93% 120 54% conv  omeaenmneees, | 8ligMay 9, 941g Jan16|| 75% Mar| 9614 Apr 
*63, 7 7 71g| *67, 733] *7 74) *7 71 7 7 500 | Reynolds Spring...........- 6\44May 5) 10% Jan 6 61g May| 11% Nov 
3llg 3ll2| 3lle 317g] 317% 31%} 31% 32 32 3214] 32 32%,| 6,600 | Reynolds (R J) Tob class B. io 28igMay 29} 3414 Jan 7|| 301g Dec| 44 May 
*50 53 *50 53 *50 5210] *50 5212] *50 5212] *50 Eames CL. J tnouadapenni 52 Jani17| 53!2 Jan13 52 May! 56 Oct 
*8 Sig] *8 81g] *8 Sig 7706S 77g) «2*77g S88 77, «= 77 500 | Richfield Oll Corp..... No vm 74 Feb 14 9 Jan22 5% May 9144 Nov 
*7ig S8l4 Sig Sig] *73g Bly 8 8 s . *Z1, Q 1,000 | Ritter Dental Mfg..... No par 6 Apri5 97, Jan27 4%, May 7ig Jan 
*419 43;] *41g 434) *41g 434] *41n 434) *41n 43% 410 Ale 300 | Roan Antelope Copper Mines. 4leJune 27 5% Jan 16 3, Aug| 12 Feb 
*161g 1643] *16 1612) *16 1644 161g 16), 16 16 16 1614 700 | Ruberoid Co (The)....Nopar| 14%May I 17% Mar 20 1lig May| 22's Apr 
1114 11%4] 107% 114g] *105g 1114] *105g 114] 103%, 1034) 1053 105s 500 | Rustiees Iron & Steel Corp...1 9% Feb15| 13!2¢ Jan 3 125g Dec} 15!2 Nov 
*43 44 *43 44 *43 44 *433, 44 44 44 *433, 447g 30 $2.50 conv preferred.No par| 42%;Mar 1| 48% Jan14j| 4512 Oct] 48!2 Nov 
*716 7g #716 7g *716 7g *716 7g #716 74 #716 7,| _..... | {Rutland RR 7% pret....100 Te Mar il 7% Apr 5& % Dee 1%g Feb 
341o 3412] 3412 35 33 «34 3312 3334] 34 3412] 3412 347! 4,200) St. Joseph Lead........... 10} 28%May 5] 38% Jan10j} 26 June] 42 Jan 
*lg 14 *lg \4 Ig igi 98g 3:6) *332 356] = ¥ 332 416 100 | {St Louis-San Francisco. ..100 145 Jan 7 \, Feb 8 lig Dee’ 4g Jan 
3 3g #516 716 *516 716 *516 716 14 56 14 4h 1,400 6% preferred.......... 100 lg Jan 4 lg Apr 15 Ig Oct % Jan 
*37, 5iz] *3% Slo} *37g Sig] *414 Slo} *41g 5lol *41g Hie} _..__- tSt Louls Southwestern. ..100 24 Jan 18 6 May 5 2 Jan 5 May 
*8 14 *8 14 *8 14 *8 14 *8 14 *8 OM AM ait od, 5% preferred.........- 100 4% Mar 20 8 Apr29 3 Dec 4% May 
*39 3912] 3912 391e] 3914 3912] 39 39 39 8639 391g 3914] 1,000 | Safeway Stores_....... No par| 35 Apri9| 45 Jan13|| 34 May; 53 Mar 
112) 112 [*1114¢ 11245)*1114, 1124) 112 112 112 112 112 112 170 5% preferred.......... 100) 109% Feb 17 113° June 19 96 May] 1115 Dee | 
14 1414] 1453 15lg] 147% 15's] 15!g 1538) 15%, 1553] 15'4 1512] 37,200 | Savage Arms Corp new.-..-.. 5} 124%June 3) 15%sJune 26)|.---------|---------- 
* Bid and asked prices; no sales on this day. t Inreceivership. d Def. delivery, New stock. + Cash sale. z Ex-div y Ex-rights. 4% Called for redemption | 
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AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Since Jan. 1 Range for Prevtous 
— ———- Sor NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday W ednesday Friday the EXCHANGE 
June 21 June 23 June 24 June 25 June 27 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ ver share $ per share | Shares Par\| $ per share | $ per share per share|$ per share 
97%, 9% 10 10's; 10 10 101g 10%) 5,800 | Schenley Distillers Corr ...-.- 5 81g Apri5| 11% Jan 10 7lgMay| 14% Mar 
81 79 80 *79 80 80 200 5%% preferred....-.-.-. 100} 79 June23| 8712 Jan24 6453 July} 88 Dee 
*341g 3512) 35% 35%; *34le 35% *35 354 200 | Seott Paper Co-.-.-...-- No par| 33%4June12| 3812Mar28 34 May| 49 Jan 
113 |*112 113 |*112'g 112 oe Yt tr 3¢ 7 preferred..... No par| 1091,June 9] 11514 Mar27|| 10712 June] 11512 Jan 
*107!2 109 109 110 |*109 110 112 40} $4 preferred......-.- Neo par| 108 Feb14/ 111% Jan 10j]/ 10114 June] 111!2 Dee 
\4 "lg Ig Ig 81g 416 100 suecteord Air Line...No par ig Jan 9 lg Jan 3 lg May %; Jan 
"16 #3, 716 3, = "16 nt seca 4-2% preferred........- 3 Jan 5g Jan 9 \% Oct 1 Jan 
1512] 1512 154] *15 15% 1512} 1,100 = 121gMar 3] 15%June 3j) 11 May| 20 Jan 
31g 3lg Blg 3yu 3% 312] 3,400 | Seagrave Corp.-..-.-.-- No 15s Apr29| 3i2June 26 11g Sept] 2% Nov 
715 724% 72% 72%; 6,500 cok & Co...No a! 671g Avr22| 78% Jan 2 6144 May; 88 Apr 
8%) = 85g 34 8%, 868% 853) 2,100 | Servel Inc..__- encoesenoner 10% Jan21 84 June} 16% Jan 
1012} 1112 Iligi 1% 11% 11} 1,200 Corp....No a 1014 Apr 2 14 Jan 4 8ig May| 1612 Nov 
66 | *65l, 65's} 65 65% 6612 120 $5 conv preferred...No par| 61 Fepl 71% Jani7|| 651% Aug] 7312 Nov 
4 4 3% 3% = 3% 4 1,100 | Sharpe & Dohme....-. 7) 34, A 47% Feb 3 May 5% Jan 
5512] *5414 5512| *5312 5512 54 300 $3.50 conv prefser A.Nopar| 6lig Feb27| 55% Jan 14 401g Aug] 56 Apr 
5% 5% 55s 5s 61s) 3,300 | Shattuck (Frank G)...Nopar| 41% Feb19| 61,June 26 4% May 753 Mar 
37 | *36 37 *36 48637 36 60 | Sheaffer (W A) Pen Co.No par| 35% Apri9} 40 Jan30)| 34 May; 4012 Feb 
14%| 14% 1453; 14% 14!l2 14%| 4,800 | Shell Union Oll.......--.. 101g Jan21} 15 May 20 75gJune| 13'g Jan 
4 4 416) 41g 4g 4\g 400 | Silver King tion Mines.5 4 5 Jan 4 May 653 Nov 
18i2' 185 18%' 18% 19% 18 2,600 | Simmons Co...-.....-- opar' 16igJune 6! 21%g Jan10ii 1212May! 24 Jan 
1 15g 15g! 15g 15 1% 700 | Simms Petroleum ......... 10] I%gMar28) 21g Jan 20 153May| 212g Apr 
pik *2512 27% *2512 277% Ue commen Simonds Saw & Steel. .No par une 27%May 12|| 17% May| 31 Nov 
81g 2814 2 2853) 28% 291g 2912] 4,200 | Skelly Oll Co........--... 18% Feb19| 29%June 26|| 12%June| 231, May 
*10112 oats *10112 10212/° 102 10112 10112 101 130 | Sloss Sheffield Steel & Iron.100} 95 Feb 112 Jan 6 67 May! 120 Apr 
113 |*113 SS eee cece 10 $6 preferred.......- 7) 112 Feb 114 Jan27|| 105 May! 1144 May 
2014 21 2012 20% 2012} 2,300 | Smith (A O) Corp...-..-.-- 141g Febi9| 21!2June 23 101g May 
13%} *13!2 14 | *1312, 14 13% 100 ith & Cor vte.Nopar| 9 Jan 1412June 12 5 May} 11'!2¢ Jan 
1412] *14 1414] 1414 14% 144 400 | Snider Packing ..--No 13% Feb28| 15% Jan 8 14 Dee F 
87% 87% 91g) 8% 9g 914} 26,100 | Socony Vacuum Co Ine.15| 84 Mar O%May 6 7g May| 1212 Jan 
1% 1% 2 2 2 2 1,100 | South Am Gold & Platinum .1 15g Jan 212 Apr 1 14g July 212 Mar 
15%4; 154 15%) *151g 15% 15% 300 | S’eastern Greyhound Lines..5| 13 Feb19| 15% Jan23 0 May] 1653 Jan 
14 14 1453} 14 1414 144] 4,500 | So Porto Rico Sugar...No par| 213 June 21 Marl 16 Aug) 30%M 
*100 132 |*10312 132 132 |*10312 132 126 50 preferred _....... --100} 182 June 150 Mar31\| 128 May; 15212 Apr 
2312) 2314 2312] 2312 23 23%s| 2,100 | Southern Calif Edison..... 221g May J 2314 May] 3012 May 
11%) 11% 11%) 115 11% 11%] 1,000 | Southern Natural Gas.Co.7.50| 101gMay 16} 11%June 11/|.....-..--|---------- 
1144] Ille 11%} 11% 12 115g 11%| 36,100 | Southern Pacific Co...No par 8 Jan 12%May 6 6% May| 15%s Jan 
1214] 1212 12%| 12% 13'g 131g} 7,800 | Southern Ry........- No oer 1llg Feb15| 141sMay 7 8 May! 2012 Jan 
23%) 24 2414] 241, 24% 24%| 7,400 5% preferred......-..- 191g Feb 14 Apr 4/| 13% 34% Jan 
29%4| *2814 2812] *28 29 28 100 Mobile & Ohio stk tr citel00 2314 Mar13| 32%May 9|| 1712 Nov; 39 Jan 
11g] *14% 11g 1% 381% 112g 900 | Sparks Withington...No par 1 May 5 2 Jan 3 lig May 31g Apr 
34% 34g 3%) *3lg «3% Ble 800 | Spear & Co....--....---..- 1 3 May 9| 4i2 Jan 3 June 7 Jan 
78 | *60\, 78 | *601, 78 is Fe ft ecence $5.50 preferred_.... No par| 60 Mar & June 13)| 60% Oct] 72 May 
2012! *19 20 | *19 20!2 20 200 | Spencer Kellogg & Sons No par| 217%May 22| 2014 Jan 4/| 14% May) 23% Apr 
36 : 600 | Sperry Corp (The) v t c....-. 1} 29 Apr 3812 Jan 9|[ 33 May| 47 Feb 
= Mfg Co No par| 2712 A 237% Jan z 19 May Apr 
es: 6 
9 
4012 
253 
*175g 1812 300 $7 cum prior pref....No par 2234 
2012} 21 215s} 2llep 21% 21% 217] 16,600 | Standard Ot) Calift..No par 
30 30 3053} 3014 3012 3012 3053] 14,700 | Standard Ol! of Indiana... 2512 Mar 31 May 6 May Apr 
3914] 39% 40 397% 4014 40 4012} 28, Standard Ol of New Jersey. 25 4012June 27|| 29% June] 4612 Jan 
42 4214 42%) 42% 4212 43'4| 3,700 | Standard Oil of Ohio.......25 431,June 27|). 
3712} 38 3814] *36% 38! *37% 381g Starrett Co (The) LS..Nopar| 34 Febi4} 40 Jan 4 23 May| 38% Dee 
56 56% 56% 56%) 57 57!s| 1,900 | Sterling Products Inc..._.. 62 Apri6| 66 Janli|| 56 May| 80% Jan 
Simupal 8% Jan 10 41g May 8% Feb 
ee Sig Jan 28 4 Dee 814 Apr 
enw 814 Jan 10 5 May; 125: Jan 
Ree; 853 Jan 7 5% May! 1253 Feb 
ata 58% Jan 6|| 46% Aug] 65% May 
Se Ge EE coccaccocloornserese 
% 84) 8 8) 8g 8s} 8 8 | 8 (8 | 700] Sunshine Mining Co....-. 9 Jan 4/| 7igMay| 10% Jan 
16%) 1714 1612 21 Jani10 121g May| 27% Jan 
2 2 2 2 21g 21g} 2,800 | Superior Oil Corp........-- 1% Feb27| 24May 6 lig Oct] 21g Jan 
14 14 14 *1314 13% 135g 300 | Superior Steel Corp.......100] 11!2 Apri4); 17 Jan 6 9ig May| 18144 Nov 
18g} *18g 20 18'g 18% 20 300 | Sutherland Paper Co.....-. 18igJune 21] 2314 Jan 2 20 May! 35% F } 
6 *41e 6 *45g 533) *45, 53g) *45g 55g) ..._-- ata of Amer (The)..50} 4 Feb 45gMay 2 3 May 7ig Mar Ii 
22 221g 221g} 21%, 21% 2212} 1,700 | Swift & Co_........--..... 19%May 2414 Jan 27|| 2175s May| 24% Apr jf 
19 19 19 7185, 19), 19 700 1914June 23 1653 Aug] 3214 Jan jj 
6%| 6% 7 6% 6% 7 | 1,900 7% Jan 2|| 4%May| 95s Jan |} 
614 6% 612 612} 1,700 67g Jan 7 3% 733 May if 
4\4 4\4 419} *4lg 412 4% 4% Jan 8 41g May 6 Apr 
364g *34%4 36%g| *343, 36% |, Poe 351g Apr 2812 May; 40 
Sig] 28% Bg] *2% «3g 2% 100 3% Jan 16 2% Dec] 553 Mar 
8lg 81g 83g 814 Bl, 85s} 1,100 9ig Jan 8 414 May 94 Dec 
39 | 39s 3912} 391, 3912 39%! 11/800 40i2June 23|| 33° May| 47% Apr |} 
312g 358 3% 35g 35g 35g} 1,800 41gMay 12 21g May 414 Apr jf 
3514) 36 35%) 35l2 35% 36 2,100 38 Jan24/| 26% May| 374 Nov | 
618 6 6 6ig 61s 6 2,000 6%May 12 Oct 85, Jan ji 
54 5\4 53g 5ig 54 514] 3,300 53gJune 19 3% July 653 Jan jj 
ll 11 111g} 10% 11% 11%, 900 12%May 6 May| 1212 Jan jj 
Gig! *5% 614 614 Sty! ...cc0 101g Jan 23 7 Dee! 1812 Jan i} 
351g| *3314 36 | *33%4 36 i eee 4012 Jan 31 36 Dec| 53 Mari 
2%) *253 2%) *2% 3 31g 100 3 2igJune| 4 Feb {| 
39 | 38% 9 | *381, 39 3 50 
4% 453 4%) 453 455 412} 1,400 
35 3514 36%4| *343%, 361, 3614 190 ' 
2%) 82% 27%| 253 25, 2%, 
4 *384 4 "33%, 4 4 100 | 
2814] *2812 28%4| *2753 28% 29 200 
4 #84 % SB % 600 
1212) 13 1453} *14 15 14 1,100 
10 101g 10%8} 101g 10% 1014] 3,600 ; 
9712] 97% 9714 9714 97 500 Dee |} 
311g] 32 32 31% 32 321g} 4,500 
43%| 45 445s| 4415 44% 4312] 2'400 
44) 414 444) 41g 43 414) 2,200 f t 
11lg} 11 11 ) me «| 1lig 800 } 
Sig] #73 8s] *8 81g 81g 100 St’l No par | 
lly 1 llg] *1lg Il, lig} 2,400 Fei Oentneen SPOreee: 1 
“al 8 3 | Ste 5” Ord] 23,00 | nesetien Coren ae oe 
° ‘Traer pannel 
= ie 2 - "10 = 1312 1312] -.--.. Truscon Steel Co... _.... 210 
8 8 5 6 1,500 | 20th Cen Fox Film CorpNe 
17%! 17% 17%! *17% 17% 18%' 2°500| $1.50 preferred... Ne oa 
lly 1lg lly} *1 1ly ly 200 | Twin City Rapid Tran.No 
19 | *1814 19 | *18lg 18%, 1912 20 7% «ag coats, pr 
71g 74 7% 75g «7 75s} 1,500 | Twin _ ‘eset. 
334] 34 3412) 34 34 34%| 3,500 | Under Elliott Fisher Co No 
114} 11 ll 11 114 1114} 3,800 | Union Bag & Paper__..No par 
7 711g} 71% 7212 7112 1lg 72 s| 71% 72 8,000 | Union Carbide & Carb. No par 
113 «113 #112% 113 113 113 113 *112%, 113 50 | Union El Co of Mo $5 ptNo par|z111% Jan 
14] 14 14 13%| 135 13% 14 14 | 1,200/ Union Off of Califonria__...25 
814] 801g 801g 81 81 2,100 — Pacific RR bemnened 
8312] 82 831g} 83 83 83 700| 4% preferred....._____ 
117g] *11% 11%] *1114 11% 11% 100 Unian Prem Food Stores, inet 
3012) 3014 30 | *29 2912 30 600 | Union Tank Car_____. No par 
3912] 395s 40 | 39% 4014 40%] 11,400 | United Aircraft Corp. _....- 
: 1m an & 10% 10% 10%2 10% 4,200 | Un Air Lines jaa 
1 3 1 400 | United Biscuit Co_.._. 
*110 11012/*110 1102 11012} 110 110 |*110 110M 10 5% ae ition Ne t50 
*45 4653) *44l2 46 46 | *43 46 45 200 | United Co....Ne 
*17)g a *17%6 18 18 “e 18 1914 100 | United-Carr Fast .No par 
16 16 5s} 7,700 | United Corporation...No 
23 23 231g 208 22% 2253; 7,200 $3 preferred........ No pa 




















* Bid and asked prices; no sales on this day. 





t In receivership. 


@ Det. delivery. 


nm New stock. rf Cash sale. 




















z Ex-div. y Ex-rights. { Called for redemption. 
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Volume 152 | 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales Range Stnce Jan. 1 Range for Prevtous 
7 for NEW YORK STOCE On Basis of 100-Share Lots Year 1940 
Saturday , Monday Tuesday , Wednesday , Thursday | Friday the 
June 21 | June 23 June 24 June 25 June 26 June 27 Week Highest | 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per shave Shares per share 
Big Big] *Zig «= Big] Big Bg] 8 7 Apr 
*15g 1% 1% «=61%) = *153 2 6 Mar}) 
*20% 22%) *20%g 22%| *20% 2284) *20% 22%) *20% 22%) *20% 2284) ------ 651g Mar |} 
“4 44) 4 4 4 4 5%s Jan |} 
36 36 | *35le 37 | *35lg 37 41 Deo 
66 66 | 65% 664) 65% 66 85% Jan 
6% =7 6% 7 6% «7 15 Jan|} 
1081g 10812/*1081g 10934|*1081g 109 118 Oct if 
*10 §=10%4] 101g 104] *10 =: 10 13% Mar |f 
*2% Big) *27g Big 2% 3 7g Apr i] 
*3 3le 34, Bly 34 Bly 7ig Jan i} 
*85l4 93 | *87 93 | *87 92 | *84 91 | *84 92 | *84 92 | ------ 97 May |i} 
*13l4 14 134% 14 14 14 121g Deo jf} 
*9 Ole} Og Og} Oly Dy ll Nov 
58 590 s«59 59 89 Jani} 
#17453 175 | 175 175 |*175 = ---- 1821, May |} 
*7ig 843] =*8 833} *7% 8% 61g Mar i} 
*42 4412] *42 4419) *42 4412 35 Deolf 
*24 2473] 25 2514 25 25le 28 apr i! 
*3lg *3l2 35g 35g 753 Apr ji 
7 7 7 7 74 7% Apr Sig Jan 6 12% Apr ji 
7312 73le] 75l4 754] *75i2 77% 641g Feb24| 77%June 26 74 May ii 
*273g 277%) 2712 27i2) *2712 27% 261g Apr 26 os Janil'| 21%June} 381g Jan jj 
*301g 31 | *30ig 31 | 31 31 2914May 34ig Feb HI 274 June| 39 Apr 
} #21 22 | 22 22 | 212 22 18% Apr12| 251g Jan 6|| 22 24 Nov |{ 
1 1 lig Ilg 1 1 igJune 4 1% Jan 11 1g May 1% Jan 
215g 215g} 22ig 22ig] 23% 23% 17% Feb14| 25g Apr 4 15 May| 4153 Jan 
9034 92 9214; 92 92 8014 Feb15} 94%June 1 681gMay| 117 Apr 
*5853 60 60 «6s *59 60 5514 Mari13| 65's Apr 4 3914 May| 6753 Nov | 
*72 74 | *72 %74 | *7i1lg 74 6953 Apr25| 761g Jan29|| 60 May| 27312 Dee 
5512 55%) 57 584g) 561g 571g 49%g Apr21; 70% J: 6 42 May| 761g Nov 
| 11912 119%] 120 120 | 11912 11912 115it2June 2] 130 Jan13j| 1031g May; 130 Nov 
*261g 2733) 2612 27%) 2714 27% 22% Apr30} 33% Jan 13)| 1g 39% Apr 
*441g 47\2| *441g 471g] *4412 4712 Mar 27 Jan 4|| 4212 June 
*lig lg lig Ilg} *1 14 1 Mayl 15g Jan 7 1% 2% Apr 
at ie || Ilig 34 53 Apr 28 ll Jan 4 1 May 21g Apr 
*45 49le]) *45 47 45 4612 4473 Apr25| 50 Janil0j]} 41 June 
14 14 14 1414) *14 15 12 May 10} 165s Jan10}| 121g May; 1813 Nov 
*4914 51 *4 51 51 51 48 June Jan 1 45 May| 70 Jan 
*142 152 |*152 152 | 148 148 140 May 20] 157 Jan21j| 134% June) 159 Jan 
*142 150 |*14612 14919] 152 1552 133 Jan17| 16012June 26|} 69 June| 128 Dec 
*516 3g Sig Sag Sig S518 Sse Jan 2 1g Jan 9 tig Nov % Apr 
*15lg 173g! *1512 17 | *15lg 17% 15 April 17 Jan 4 12 Junei 19 Feb 
241g 244) 25 26 25 254 23 Apr21| 34g Jan 6|| 25 May| 43% May 
*12 12te] 121g 1219) *1214 1212 12 Apri10} 15 Marl7j|-......----.|--.------- 
*25lg 2712] *2612 2712] *2612 2712 722 Febi14| 27 Junell|] 22igJune| 39% Mar 
*115 116 [*115 116 |*114!2 116 114 Feb13| 1151g Jan 2/| 112 July) 11712 Apr 
*401g 4219] *40l2 4219] *40lg 4212 B91gJune 2| 4414 Jan || 351g May| 491g May 
i cet OS Benes UE 57 Mar26| 57 Mar26)| 56% Jan Oct 
*2314 24 24 24 *2314 237, 20 Marl3| 24% Jan15 19 May] 31!g Mar 
15g 15g) *184 02 *15g 184 llg Apri4| 21g Jan 2 1% May| 41g Jan 
25l4 254] 25g 25%) 2514 25le ‘ ‘ , % partic 191g Apr22| 274 Jani1l|| 14 May| 31% Jan 
*11534 116 | 11512 116 |*115l2 116 | 1155g 11553] 116 116 |*1155, 116 80 | Va El & Pow $6 pref... 1151g Feb 17] 11712 Feb 1|| 109 May) 120 Nov 
18 18 181g 1812] 1812 1812] *17 193g] *1714 1933) *17 182 40 | Va Lron Coa! & Coke 5% pt l09 12 Apr 8} 21 June 9 151g Apr 
*38lo 40 | *39 40 | *38l2 40 | *38!2 40 | *38ig 40 | *3812 40 | ------ Virginian Ry Co 25| 237%June 12} 42 Jan 4/| 364June}; 48 Jan 
32 32 3s ae B24 321g] *32 32%3| *321q 3253} 1,500] 6% 25) 3112Mar29| 331g Feb 5/| 281gMay| 35 Jan 
*100 102 |*100 102 | 100 100 99 100 | *98 100 99 «= «99 120 | Vulcan Detinning Co 89 Feb15| 102 June13]| 71 Mayj 110 Nov 
143 143 |*138 149 |*138 149 |*138 141 | 141 141 |*138 149 20 135 Mar27| 143 June 21\} 120 June| 135 May 
*14 5i6 14 ly \4 14 14 ly *3ig = S16) * 416 3g 400 lg Apr 15 %3 Jan 10 Oct) 133 Jan 
*5g lig 5g 5g 3g lg 5g 5g *lo M16 916 = 16 800 % ‘ie Jan 4 ityg Jan 17 Sig Deo} 2'g Jan 
*B14 87gl *71g 87%] *Slq 87%] *8lg 87g] *8lg 8%e| 833 848 100 | Waldorf System 8 Jan 2) 97% Apr 4 544 May| 97% Nov 
*187%g 1914) 19 19 183, 18%] 187% 187%| 1834 187%] 187% 187%) 1,100 171¢ Apr22| 224 Jan 4|| 161g May 1g 
*99 100 99 99 | *87 100 | *9512 100 | *9612 100 | *9612 100 100 9612June 27| 10553 Jan 6/| 89 June} 104% Dec 
45g 45g 45g 484 41g 4% 45, 45 45g 434 45, 4%) 3,200 | Walworth Co..._..... opar| 4 May 1 61g Jan 6 3 May| 61g Nov 
37.0 37 27 271g] 271g 271g] 271g 27g) 2714 274] 27lg 27g 900 Walk cry Good & W Lad No par| 2512May 31) 301g Jan 2|| 18% May| 35% Jan 
*13lg 14 | *131g 14 1314 131g! *1314 13%] 1314 1314! 131g 134! 1,200 Div redeem pref_.... No par| 212% Feb13| 14 June 3/] 10 June! 16% Feb |/ 
*4lg 4%) 43, 43) *412 5 *419 5 *41o 4%{ *412 434 200 | Ward Baking Cod A..Nepar| 312May13j 5% Jan 6 31g Deo] 953 Jan 
™ 3 *7, #1 *7, «#1 *7, ig *7g Mig 7, 7g 100 CE Be hn pene ‘0 par ‘June 4 ligJune 9 15g Jan 
*1814 18le} 19 19 183, 18%] *18l4 18%) 18 18%) *18 19 600 7% preferred....-..... 100} 13!g Apr 19 21 June 5/| 131g Aug] 251g Jan 
33g] 33g Bg] 8 33g] 312 353] 353 37%! 334 37s) 30,100 | Warner Bros Pictures.._...- 2% Feb 1 3% Apr 17 2 May; 4% Feb 
*583g 61 | *58%, 6034) *583g 60%) *591g 61 60%, 614] 61 62 230 $3.85 ferred. ..... No par| 63 Jan 2 63 Mar2 30 May! 50lg Dec 
lig lg lig lly lig Il lig Il lig 1lg 1 lig} 4,700 | {Warren Bros Co. ..... No par 1g Mar 11 13gJune 20 lg May| 2! Sept 
115g 13 123g 1314] 1212 1234] 125g 125g] 1212 1212] 12 12%] 1,360] $3 preferred.-...... Nopar| 6 Feb 4; 13i2June 20 3% May| 12% 
*2814 31 | *30 31%] *2912 3114] 301g 301g] *2912 31'4) 291g 292 200 | Warren Fdy & Pipe....Nepar| 25 Feb 19 30igJune 25}} 22 May| 341g Nov 
*193, 21 | *193%, 21 | *19% 2014] 201g 20g] 201g 201g) *2014 21 200 | Washington Gas Lt Co_No par| 181!2June 3| 23% Jan13j) 20 May) 28% Feb 
*145g 1544] *15 154) 15 15 1512 15l2} *15 115i] 15%4 15%4 500 | Waukesha Motor Co-......- 14 May 14| 161g Jan 6/| 1344 May) 20% Apr 
*16'4 17 *1614 167%} 16 16 1614 1614] *16 1614} 1614 16% 300 | Wayne Pump Co..........- 1514May 28] 204 Jan 6 24 Jan 
*214 23g) *21g 023g] 2 23g) *214 23g) *21g 23g) *2ly 235 100 | Webster Eisenlobr-..-... No par| 2%May 6) 4% Jan 7 21g May| 4% Feb 
. et: * gare Cao &.. ser TF) . tenaah eabuds 7% preferred.......... 80 Feb 5| 80 Feb 5|| 80 80 Deco 
221q 22%] 22% 23l4] 23le 2453) 24 243%) 2414 24%,| 2412 2515} 9,500 | Wesson Oil & Snowdrift Ne par| 16%Mar 3) 25isJune 27 15ig May| 295, A 
*72 72731 *72 7253, *72 7253, *72 73 72 72 | *701g 727% 100| $4conv preferred_...No par| 651s Mar 741g Jan 18}) Aug; 75 Jan 
*97 993%,; 99 99 97 97 *96le 9712] *9612 9712) 97 97 40 | West Penn El class A..No par| 97 May 31| 1061g Jan25 91 June} 1101g Apr 
102 102%} 103 103 | 103 103 | 10212 103 | 10314 10314] 103 10314 400 7% preferred. ..--..... 100] 10114May 29] 115 Jan10|| 961gMay/ 115 Apr 
9712 9712] *97 9712] 97 97 | *97 9712] D712 9712] 96l2 Y7ly 330 6% aeheamese 00} 961gJune 27] 107% Janisjj} 80 June} 198 Jan 
*11412 115 | 1143, 115to) 1143, 11434] 11514 11514) 11512 11534) 11553 116 340 | West Penn Pow Co4 4% pf_100| 112 Mar31| 11712 Jan 3)| 108!g May| 120 Oct if 
18 18 177, 1814) 17 1712} *171g 17%) *17i2¢ 18 1712 1712 800 | West Va Pulp & PapCoNopar| 1512 Feb 19| 18%sJune 13 11 May| 25% May |} 
*10373 1055s|*1037% 1055g|*103% 10553|*104 10553/*104 10553/*104 1055s] ------ 6% preferred....---... 00] 10412 Apr 26] 1051, Feb 10|| 100% May/ 105 Apr 
*27 271s} 2712 284} 28 28 2814 2812] *2814 2812} 2814 284] 1,500 | Western Auto Supply Co...10| 231gMar 3) 29%4Junel1lj} 21 June} 40% Apr 
| *27%3 3! *2% 3 *278 «3 *2% «3 27 0-27! #28, 27g 100 | Western Maryland.......1001 2% Apr28| 3% Jan22 24 May! 56 Jan 
“6 714i 761g 71gl 61g 71g] 55g 7 | 6 71 6 poe 4% 2d preferred_..-....-. 100) 6 Jan 5| 714Mar28 41s May! 853 Apr 
*%16 5g] *%16 5g 1 916 *le 5g 1g 1g *1p 1,300 | Western Pacific 6% pref...1 ‘ss Feb 1 ligMay 13 Ig 1 Jan 
24 24g] 245, 25g] 24g 245g] 241g 24%y| 243g 24%4| 24% 243/ 14,200 | Western Union Telegraph 100) 1819 Feb 13) 2514June 23|| 1412 May Jan 
201g 207%] Zig 21%) 20%, 2lle} 20% 2l%4) 203, 214g] 21 21%) 6,9 Westinghouse Air BrakeNo per 17% Apr22| 22% Jan10}| 15% May| 28!g Jan 
9412 O4ie) 94 96 94 Q4lp] 94%, 94%) 94le 95 94%, 95 5.200 | Westinghouse El & Mfg....50) 86 May 31/105 Jan 2|| 76 May] 118 Jan 
13312 13319|*128 13312]*128 133 |*130 134 |*130 134 |*130 134 10 ist preferred...........- 60} 120144May ; 141 Mar22|| 110 May| 140 Novi} 
*29!g 30 2912 297s} 30 30 ¥, 31 *30 31 *30 31 300 | Weston Elec Tnstrament. 13.601 27igJune 6) 341g Jan 10 26 Jan 7 | 
3214 32%] *3ltg 3212] 32 32 | *31 3212) *31 3212] *31 32!2 200 | Westvaco Chior Prod..No par| 27%, Apr 17 J 3|| 27% May! 381g Feb 
*10914 110 |*10914 110 | 10912 10912] 109 0912] 10912 10912) 109 109! 200 $4.50 preferred. -.-.-- No par| 105 Apr 16] 110% Jan 6 109% Deo 
*95 97 1°95 97 | *95 97 | *95 9612) 96 96 | *96 9714 20 Wheeling & LES }4%conv | ptioo|} 92 Apr28| 100 Jan 2|| 85 May| 103 Nov | 
*22\4 23 233, 2414] 23%, 24 2312 2312] 2314 2312) 2212 2314] 3,100 Weeding Stes oe 21% Apr 18 Jan 3|| 181g May Apr |i 
*65 70's) *65 701g) *65 72 | *65 691g! 69'g 691s) *65 70 105 | $5 co ¥ prior pret... 64 May19| 76 Janl4j} 51 May| 74% Nov : 
*111g 1219] *1112 121o} *11%, 1253) *115g 1253[ 12%, 12%) 12 12 200 | White 2 Dental Mig Fie 88) -20] 10% Jan 7| 12%June 18 7% Aug] 11% Apr | 
*14lg 14%) 14% 15 15 15%] 154 16 15%, 16 1512 1512} 11,000 | White Motor Co.....-....- 121g Feb14|; 1 Jan 9 7ig May| 17!g Deo 
Sle} *51g 55g) *5lg Sle 51g Sle 5g «64 6 6 1,800 | White Rock te 4 Apr2l 7i¢ Jan 13) Mar; 1153 Apr 
44s 41g Ale 4% Ale 4%, Ale 419 419} *412 453] 1,100 | White Sewing Mach Corp. .- 4 Febdl4 543 Jan 10 31g May May 
j] *52 58ig) *52 58ig] *531g 5712] *531q S712] #54 BIg) *54ly 57%) ------ $4 conv preferred....No par| 41 Feb15| 5iigJune20|}| 38 Janj 5712 Mar 
*24%, 25le} 25 25 2514 25l4] *25 2512] 25 25 | *243, 25% 400 | Prior preferred....-...-. 20| 201g Feb 14! 2512Mar28}| 14% May| 24% May | 
*17g 0 «=Qig} *1% «62 *1% «62 2 2 *1% «€6©2 1% «= «11% 300 | Wilcox Of] & Gas Co.......- llgMay 3 2%May 12 1% Oct Jan |} 
*llg 15 15g 15g 11g Il llg Ile lle Ile 15g 153} +«1,600 | Will and Motors..... 1 lig Aprl16} 2% Janil lig Jan} 31g Apr 
*3lg 37% 3% «=. 3378 34, BM 35g 3 35g 0 35g 3le «=3le} ~=1,300 6% conv preferred ....... 10 2lg Avr 18 54, Jan 13 3 Jan 6% Apr 
453 453, 4% 5 4%, «Sig 43, 47g| 43, Sig 5ig 514] 8,900 | Wilson & Co Inc. ..-.. No par| 4% Apr24| 5% Jan25 3% May| 7% Apr | 
Ni «= 72144 «721g «73 ~=«73 72 72g 73 73 7314 74 731g 7312 2,300] $6 preferred.....-..- Ne par| 6612 Feo15| 74 Apr 4|) 45 Junei| 70 Mar 
ey ee CS ee Pee ee St ee ee, ee ea ee - Wisconsin El Pow 6% pretloo 114 June 16{ 114 June16|| 116 Jan| 121'4 Mar ; 
2673 267%| *27  2753| *27 2753] *26%, 271g] *27!g 277s] 271g 27ls 200 | Woodward Iron Co..-...-- 251g Apr2l1| 331g Jan 7|| 15% 34144 Nov it | 
28%, 29 291g 293;| 291g 293g] 2914 2912] 291g 295s] 2914 297| 13,200 | Woolworth (F W) Secrcoreal 26\gMay 26| 341g Jan 7|/| 30 May 43% Apr |} 
204, 20%) 203, 2114] 2053 2053) *201g 21 207, 21%4| 207% 21%) 3,000 | Worthingt’n P&M (Delo per 161g Feb 19| 241g Jan 9|| 135; May 2473 May 
*96 102 | 102 102 | *96 104 | *96 105 | *96 105 | *96 105 10 7% preferred A..-.--.-. 93 Mar15| 102 June19|| 55 June} 1021g Oct 
*90 ....]} *90 97 | *90 97 | *90 99 | *90 99 , = ee 6% preferred B.------- Jan 30} 92 A 3|| 60 July} 95 Oct 
*5912 60 | 60le 61 | 6ll2 6lle| *61 61%] 60% 60%! *60% 61%| 1,000] Prior pret 434% serles_..100) 54% Feb17) 6lizJune 24|| 29 June; 6% Nov 
*62l2 64 64 64 *6§37g 6412] 637, 6373] 63%, 641g] *63%, 64%, 400 Prior pt 444% conv 100| 68 Feb13| 6414 Jan28|| 39 June} 65% Oct 
*96 98 | *96 971s] *96 9712] 9712 98 971s 9712] *96 99 40 | Wright Aeronautical...No par| 86 Apr23| 10112 Jan 9]| 91 June 129 Apr 
67 69%,) 691, 6914] *67 69 | *67 69 | *68i2 69 683, 68%, 300 | Wrigley (Wm) Jr (Del) -No par| 627%May 28 J 73 May| 93 Apr 
19% 20 261, 2014] 19% 20%] 2014 20%] 2012 20%| *20 2012] 1,100) Yale & Towne Mfg Co-.... 25| 17% Apr24 221g Jan 8|| 15% May| 25 Jan 
B 133, 13%] 1414 1419! 14 14%g] 14 1414] 141% 1419] 141g 14%) 7,900 Yellow Truck & Coach cl B_.1{ 1153 Apr21} 17% Jan 10 May 19! Jan 
#118 118%] 118 11812/*118 11812/*118 11812|*118 11812|*118 11812 40| Preferred.-.-------.-- i100] 114 Feb25| 120 Jan10/| 98 May| 126'2 Sept 
*10 1019} 103, 1043) *10 1012} *10 1043; 10% 10%) *10 10%, 200 | Young Spring & Wire..No Qlg Feb 19] 12% Jan ll 6% June} 14 Apr 
3453 34%| 3612 3812] 3614 36%| 36 3612] 3612 36%] 36%, 36%| 12,800 Younqtows 8 & T-. -W 301g Apri8| 42!g Jan 6)| 26%June} 48'4 Jan 
*85 90is| *85 92 | *85 92 | 85 92 | *85 91 | *85 91 | ------ 4% preferred ser A...1 83 Apr26| 944 Jan31|| 80 May 9916 4 
16 16 1614 1612} 1614 16l4] 16's 161s] 1614 16%} 16', 1614] 1,200 Younget’a Steel Door..Ne 1314 Apri6| 18% Jan 6)]| 121!2 May) = yen 
*11% 12ig] 117% 1233] *1153 12 11% 117%] 11% 1134] *115; 11%] 1,000 | Zenith Radio Corp-..-No par 10%May 16] 15%, Apr 3 8% May rr 
1%, 1a) 18, 1% 13, 13] *1% 1%) 0618 = 1%] 18% 200 | Zonite Products Corp--.-...- 1 1% Apr23| 2% Jan 6 2 Mar pr} 
| 
® Bid and asked prices; no sales on this day. % In receivership 4 Def. delivery. n New stock. 7 Cash sale. Exdiv. 9! Ex-rights. | Called for : pasemeties 
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| 4092 June 28, 1941 
FRIDAY, WEEKLY AND YEARLY 
NOTICE—Prices are “and interest’’-—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
week's range, unless they are the only transactions of the week, and when selling outside of the reguier = range are shown in a footnote 
in the week in which they occur. No account is taken of such such sales in computing the a for th 
| The italic letters in the column headed “Interest Period’ indicate in each case the month when the a bends mature. 
3 _ | Friday Week’ ’ 3. Friday Week's , 
BONDS £3 Last Range or Range BONDS :3 Last Range or * Range 
N. Y. STOCK EXCHANGE 2b Sale Friday's 3 Since N. Y. STOCK EXCHANGE 33 Sale Friday's #3 Since 
Week Ended June 27 —c.| Price |Bid & Asked aa Jan. 1 Week Ended June 27 =a.| Price |\Bid & Asked ae Jan. 1 
U. S. Government Low Htgh\ No.|\Low High Fereign Gevt. & Mun. (Cont.) Low High\| No.||\Low High 
i| Treasury 4%{s8.....----- 1947-1962/A O|119.4 |1194 119.5 11,|119.4 121.26 | Chile (Rep) —Concluded— 

i] Treasury 46_......-----1944-1954|J D 22/111.21 111.22 5}'111.19 113.18 *Ry extl.sf6s.....---- Jan 1961/J J/_----- 13% 13% 1 10% 13% 
Treasury 3%8..-...----- 1946-1956|M 8)__.--- 113.6 113.6 2||113.3 115.7 6s assented........- Jan 1961|J J|------ 11% 11% 2 8% 12 
Treasury 3%8---.------ 1943-1947|J D)___--- *106.6 106.15|__--||106.12 107.25 *Exti sinking fund 6s..Sept 1961|M S| ------ 13% 13% 1}} 10% 13% 
Treasury 3(8.-.-....--------- 1941/F Aj__--_- i ee _.--|}101.21 102.19 *6s assented... ..--- Sept 1961/M S| 1134} ll4s 11% 5 8% 12 
Treasury 3{(s-- --1943-1945|A O}_._.-- 106.30 106.30}  21|106.26 108.6 *External sinking fund Gs....1963 3° eee 13% 13% 1]} 10% 13% 
Treasury 3\8- ---1944-1946|A O} ___-- 108.1 108.1 7||107,29 109.9 *6s assented.......-...-- 962\A O}_.---- *11% 11%]__-- 9 12 
Treasury 3\s- _--1946-1949|J D/110.29)110.29 111 11}}110.11 112.12 *External ening tend 65.7-3908 MNi_.-.--- NES insets a> 11% 13 
Treasury 3\s- _-1949-1952|J D)113.10,113.10 113.10) 7|/112.15114.9 *66 assented. ._.........- 1963|M N/|____-- 12 12 4 9% 12 
Treasury 38... ~.-1946-1948|J D)_____. *110.9 110.18|____|}109.24111.21 | *Chile Mtge Bank 6 s.-_-.---- 1957|J Dj------ oo) — 9% 11% 
Treasury 3s--.. ~---1951-1955|M 8)113.6 |113.5 113.6 81|110.4 113.6 *6 4s assented____._...-- 196717 Di..---- 10% 10% 7 8% 11% 
Treasury 2%8-.- _-1955-1960|A4 8) 111.22)111.9 111.22) 22/|107.14111.22 *Sink fund 6%s of 1926...-.- 1961|/J D}------ a meen 10 11% 
Treasury 2%8__ ~--1945-1947|M §8|_____. 108.16 108.17} 6||108 109.24 6%(s assented___.......- 1961|J Dj_.---- *10% «=11%]_-- 8% 11 

| Treasury 2%8....- _--1948-1951|M S|_____- 109.25 109.25) 2)|107.27110.9 Guar sink fund 6s....-..-- 1961|A O}_----- OPES - caves 10% 12% 
Treasury 2%8_...- _-1951-1954|J D)_____- 110.3 110.3 2||107.2 110.3 *6s assented...........-- 1961/A O} 10%] 10% 11%] 35 8% 11% 
Treasury 2%8..... 1956-1959|M S\ili_|110.12 111 161|107.1 111 Guar sink fund 6s..------- 1962|M N|__---- Mane cieas 9% 1156 | 
Treasury 2%s8_. _-1958-1963|J Dj____-- 110.31 110.31 1|}106.31 110.31 *6s assented_..__.......- 1962|M Nj-__---- 11% 11%] 10 8% 11% 
‘Treasury 2%8-.- --1960-1965|J D)119.19)111 111.22} 31}|107.8 111.22 | *Chilean Cons Munic 7s--...-.- 1960|M S8j_----- 11% 11% 5 8% 11% 
Treasury 2146... ..-ccccccceee 1945|J Di_____- 1084 1084 1}|107.22 108.14 7s assented._.....-------- 1960|M 8|_.---- 10 1044} 12 8% 10% 
Treasury 2%s....----------- 1948|M 8/_____. 109.12 109.12 4|'|107.16 109.22 | *Chinese (Hukuang Ry) 58._..1951/J Dj_----- *8 11 Pee LPR ye Sa 
Treasury 2\s- _-1949-1953/J Dj_____- 107.26 107.30 5||105.2 107.30 | *Cologne (City) Germany 6 4s-.1950|M 8) ------ 8 8 1 S 26% 
Treasury 2\s- _-1950-1952|M 8/______ 108.8 108.8 3||105.4 108.8 | Colombia (Republic of)— 

Treasury 2%s- . 1952-1954|M 8/105.5 |105.5 105.5 1}}102.8 105.5 | | See Oct 1961/A O| 35%4| 35% 36%] 34/| 30 37% 
Treasury 2%4s_. 1956-1958|M@ 8|104 103.18 104 66||103.1 104 *66 of 1937........---- Jan 1961/7 J) 35%4| 35% 36% 911 30 37% 

Treasury 2s. - ~-1951-1953|J D|__---- *106.19 1€6.28|____||103.5 106.10 | *Colombia Mtge Bank 6 4s..-1947|/A O|-_----- *25% .---- ----1] 33% 25 
Treasury 2(s8....------ 1954-1956 i Sia 106.13 106.13 31|103.5 106.17 *Sinking fund 7s of 1926....1946|M N_----- 26 26 1 23 26 
any G6... cocnasdsontbaen 1947|J Dj_____- *106.12 106.21|____||104.28106.28| Sinking fund 7s of 1927....1947|F Aj_----- 95% .-.--- _.-|]| 22% 25 
Treasury 2s..... Mar 15 1948-1950) S|______ *103.8 103.6|__.-||100.24103.2 | Copenhagen (City) 5s...-...- 1952/7 Dj-_----- 25% 25% 2|| 21% 27 
Treasury 28_....- Dec 15 1948-1950|J D)_____. 106.8 106.8 2||104.12 106.8 With declaration........--..- camel se. oS 33%4| 201] 23% 33% 
Treasury 28.....-.------ 1953-1955|/ D)105.3 [104.16 105.3 | 36)/101.24105.3 25-year gold 4}4s__..---.--- 1953|M N|------ 23% 23% 1}} 21 24% 
Federal Farm Mortgage Corp— With declaration........---..- — 30% 30% 8 21% 31% 

ED .¢aincnedianaaane 1944-1964|M@ 8/______ *106.31 107.8 |___-||106.26 107.28 | Cordoba (Prov) Argentina 7s..1942)4 J| $81 81 81 lili 72 82 
VN gi at -1944-1949|M N|___._-|107.4 107.5 6|/106.28 108 { 
Rs eee 1942-1947|J_ Jj_____- *101.27 102.3 |__--||101.28103.3 | *Costa Rica (Rep of) 7s.------ 1951|M N|-_----- 16% 17%! 10)]| 14 18 
EO can cade ceeded 1942-1947|M@ 8)_____- *101.27 102.2 |__--|}102.15103 Cuba (Republic) 5s of 1904_...1944/M 8/__---- 103-103 2|| 101 103% 
Home Owners’ Loan Corp— External 5s of 1914 ser A_...1949|F Alj_----- 102% 102%| 24/| 101 104% 
SS 66S Mu ccnoatdonr 1944-1952|44 N)____- 106.26 106.26} 2||106.17107.26| External loan 4%s__.....-- 1949/F Aj|_-_--- OE seamen ___|| 96 101% 
2\s series G._..----- 1942-1944|3 J|_____- 102.5 102.5 1|}102.5 103 44s external debt__....__-- 1977|J Dj_----- 59 61%} 152]| 49% 62% 
1s series M...------ 1945-1947|J D)_____-. *102.22 102.30|____]:101.29 103.2 Sinking fund 5%s_..Jap 15 1953|J Jj------ *100% 101%4|_-__|| 99% 104 
*Public wks 544s_..June 30 1945|J D/-_----- *84 iS ae 73 
New York City *Czechoslovakia (Rep of) 8s...1951|A O}_----- 8% 8% 8% 10 
Transit Unification Issue— *Sinking fund 8s ser B....-- 1952)/A Oj_-_---- en, ssake Bn 8% 9% 
3% Corporate stock.....--- 1980|4 D| 104%| 104 10414] 136]| 100 104% 
Denmark 20-year ext]. 68... 1942)J J} 4934) 49 49%| 31i] 31% 55% 
Foreign Govt. & Municipal With declaration............-. ee ee 61 63 s 38% 69% 
External gold 5}4s......-.- 1955|F Aj-.----- *42 a i 29% 51% 
Agricultural Mtge Bank (Colombia) With declaration..........--.- co hed ge”) 4 54%] 12/1] 33% 65 
*Gtd sink fund 68......---- 1947|F 4 _____- 25% 26 3|' 23 26 External g 4348_._-- Apr 15 1962/4 O}_----- *40 47%|_-__|| 27% 49% 
*Gtd sink fund 6s--....---- 1948)4 O _____. *25% 28%)-_-- 22% 25% With declaration.............|....]__---- 55 55 9 1 60 
i] Akershus (King of Norway) 48.1968|/44 8 _____- 21% 21% 1}} 21% 26 Dominican Rep Cust Ad 534s.-1943 M Bi__---- 58 58 10}} 52 58 
i] *Antioquia (Dept) coll 7s A---1945|J J|_____. 9% 9%| 6 7% 9% $*lst ser 534s of 1926_.___.- 1940}A O}------ *57% 70 |____|] 52% 58 
*External s f 7s series B..--- 1945) Jj_____- 8% 9%) 10 7% % §°2d series sink fund 54s_.-1940/A O}|-_----- *57% 59 |... 52% 59 
External s f 7s series C_..-.- 1945|3 J}_____- 9 9%} 11 7% 9% Customs Admin 5 }4s 2d ser..1961/M S]}-_----- *57% 67 |...-|| 52 68% 
*External s f 7s series D___-.- 1945|)J Ji... _- 9 9%) 6 7% 9% 548 Ist series___..._._.- 1969|A Oj___--- *57% 60 |_- 52% 59% 
External sf 7s Istseries_...1957)4 9) 8%) 8% 8%| 3 6% 9 54s 2d series____.______- 19691A O}_-_--- *57% 70 |____|] 52% 59% 
| ¢External sec 8 f 78 2d series.1957|4 O}_____- Ta) 6% 8% | *Dresden (City) external 7s...1945 M N|_----- 8% 8% 1 8% 27 
¢External sec s f 78 3d series_1957|4 O|}_____- *814 ae 7 9 
Antwerp (City) external 6s..--1958| | (Sree *15 18 \---- 14 17 | *E! Salvador 8s ctfs of dep_..-_- 1948|3 J|-_----- *28u% 389 %|___- 8 8% 
With declaration. .-...-------- St RE ES ne: aN 17% 17% | Estonia (Republic of) 7s_.-.-- ieee. Ji...--- _ ee hg See. 
Argentine (National Government)— Finland (Republic) ext 6s_...- ie cul casee puniinntond 50 55 
8 f external 4%s.----.----- 1948|M N)_____- 82% 83 11|/| 78 83 |} Frankfort (City of) sf634s...1953|/M N|__---- 8 8 2 8 27 
8 f external 444s.---.-.---- 1]MN| 71%| 68 71%| 26|| 65  714%| With declaration............... oo at aE ees _._.|| 26% 26% 
§ f extl conv loan 4s Feb. .-.-- 1972)" Al 63%] 61144 63%] 48 58% 64% | French Republic 7s stamped_--_1949 4 wie *75 ee 63 93 
8 f ext! conv loan 4s Apr--..1972|4 9} 63 61 63\%| 67'| 58% 64% With declaration..........- ot Se ee he See flee ee 
Australia Com’wealth 5s...--- 1955|J 65%4| 62% 65%4| 50)| 53% 65% 7s unstamped._....__._- ese Abana Tn ea ___-|| 64% 67 
External 5s of 1927..-..-.--- 1957|M 8} 65%| 62% 65%) 51|| 53% 651% | German Govt International— 
External g 434s of 1928..... 1956)|M@ N| 57%) 56 57%] 23]| 47 57% *5 4s of 1930 stamped_-__..- 1965)7 D| 6%) 6% $7! 89 6 11% 
*Austrian (Govt) sf 78....---- 1957|9 J|____-- 28 a i Fe 6 8146 #5348 unstamped-_-____.__ | ae ae os 8 =6@ hs. 5 8% 
*5 4s stamp(Canadian Holder)’65|....|....--| ..--. ----- aly (re een 
Bavaria (Free State) 648.--.1945 F 4|_____- 12 12 1]} 12 27. | German Rep extl 7sstamped_.1949/A O}-_----- 8% 9%] 42 8% 14% 
With declaration. -.......-...-.- SE RSS Pee icon Bo *7s unstamped-.-........_.- ad td RE #534 PF ttc 5 9% 
Belgium 25-yr extl 64s...---- 1949 M S| 85 87%] 21 43% 90 German Prov & Communal! Bks 
With declaration...........-.- te tcsncl ness’) osnce .---|] 48% 75 (Cons Agric Loan) 6%s_...1958|/J D/_----- — 20 j----|| 15 26% 
External s f 68...--...----- 1955)7 J) ____- 85% 87%| 8} 43% 89 | Greek Governments f ser 7s..1964|M N|__---- ee Sam Pires: 
ER  cacnctdede meet scdsedl seows oosee ----|| 48% 82% Ee ocd Rican: cemee Site 9% 12% 
External 30-year 8 f 7s...-.- 1955\J D/______ 81% 83 49% 84% _) nae’. @OGl...cd cnaek oxnee 
i ies COME cteanl sncwe. sonde Lis ai 48% 75% Ce Seta ae ae “Se 6% 10 
*Berlin (Germany) 8 f 6348....1950|4 O|-- ~~~ 8 8 1 8 26% 
With declaration............-|----|....--| -.--- seenwiasse* Mae. ae *Haiti (Republic) s f 6s ser A_.1952 a O, 55 55 55 14|| 38% 66 
External sinking fund 63...1058|/ i oo. 8 8 3 8 26% | “Hamburg (State 6s)_....___- 1946/A O}__---- ee 25 |.-_.|] 14% 22% 
With declaration............- ES pee canatl 14 26 With declaration............._. OS) RE poses TRS ets 26 26 
*Brazil (U 8 of) external 8s....1941/47 D) 20%| 204% 21 43|| 17% 21% | *Helidelberg (German) ext 7448 1950|J J|__---- _ ee 30 j....11 38 37 
External s f 6s of 1926_...1957|4 9} 17 16% 17 35 15% 17% | Helsingfors (City) ext] 644s_._.1960)/A Oj}_-__--- fae 48 ‘ 49% 52% 
*External s f 648 of 1927...1957|4 0} 17 16% 17%) 27)| 15% 17% | Hungarian Cons Municipal Loan— 
7s (Central Ry)_-.--.------ 1952/7 D| i184} 18 is\| 6] 16% 19%] ©7%s secured sfg__...___- 1945|3  Ji____-- 5 5 8 6% 
Brisbane (City) 8 f 56........- 1957|4f 8). *55% 62 |.-..|]| 52% 64 ©7g secured sf g___-_--___- 1946/3 J\_.._-- 6 6 1 4% «6% 
Sinking fund gold 5s.......- 1958|" 60 60 60 1|| 52% 6134 | “Hungarian Land M Inst 7s_1961|M N|_----- 5 5 10 5 6 
20-year s f 6s_..-.-....---- 1950/7 Dj______ 63 63 3|| 57 65 *Sinking fund 7s ser B_...1961|M N|_____- ‘a a Pe 5 5 
Manes ary (City of) =. oéniesa 1962/4 Dj_____. 5 5%] 2i| & 6% mL declaration eee aes ree 4g 4ul Bi] 4% 4] 
uenos res iv of)— s@ 15 1! 15 
pig hl us Kan aetle.«e ungary 7 }4s ext at 44s to__.1979|F 4 5 5 5 2'| 12% 23% 
External s f 44%-4%s-_.-.-- M 4814 49 36|| 45 52 Irish Free State ext] s f 5s____- 1960|M N/__---- *7 TE: Lee 75 
Refunding s tf 44-4 Ks. 48% 48%] 25]| 45% 62% | *Italy (Kingdom of) ext] 7s__..1951/J Dj 21 20 25 28|/} 20 46% 
External readj 4%-4 8 A 4814 48%] 10]) 46 51% | *Italian Cred Consortium 7s ser B’47|M 8} _-_---- *15 29%4/_...|] 18 4 
External s f 444-4%s_...--. 49% 50 16|| 47 652% | *Italian Public Utility ext) 7s_.1952|J J/|__---- 19% 19% 1 18 29% 
3% external s f $ bonds... .. EL Os ih icain 36 36 1|} 32% 37 Japanese Govt 30-yr 8 f 6340... 1954 P Al 70%%| 66 72%5| 831] 58% 73 
Bulgaria (Kingdom of)— Extl sinking fund 5%s_____- 1965|MN| 70 62% 70 |116]) 41% 70 
*Secured s f 78..--..---.-.- 1967|/, J}_____- 6% 866%) (1 5% 73% | *Jugoslavia (State Mtge Bk) 7s 1957/4 O}_-_----|*_---- gh bee 6 S 
*Stabilization loan 7 }s-.-.-.-.- 1968)MN)_ 5 6%| 7 5 8 opauas Germany) “) Seah 1947|F Aj_._--- _ >» oie 28 j...-1] 1036 26% 
wer Austria (Province) 74s 1950|)J Dj... -- Ma aie a Ss eneell aseee Sneed 
as (Dom of) 30-yr 4s...-.. 1960}A O| 99%| 973% 99%] 45]| 88% 99% Cane ame © 
oo nner nnn ne------------ 1952)M N/ 1015} 10144 102 40|| 97 102 | *Medellin (Colombia) 6%s_...1954)J D|_.----| 7% 8 5 % 9% 
ion 2s. -Aug. 15 1945|/F A/_____- 95 9514| 27 SY 96% | Mendoza (Prov) 4s readj__.._- 1954)/J Dj___---. 73 73 9 61 73 
OE 1961/7 J) 89%} 89% 89%] 10 79% 90% | Mexican Irrigation— | 
7-year 2s. ne io. wen 96% 97 19}/ 92 97% *4 4s stamped assented____- 1943|M N}__---- 5% 5%| 25 3% 5% 
a --- ---1967/J J} 87 86 87 44|| 76% 88% | *Mexico (US) extl 5s of 1899 £.1945;Q J/___--- dtiehitsn, veitaineial Sr 
30-year 3s_.....-.. ---1968]M Nj______ 86 8714 8|| 76% 88 *Assenting 5s of 1899______- 1945]Q Jj____-- 5% 5%| 28 33% 5% 
*Carisbad *Giey) | eras. 1954)J Jj_.._.- _ ee ep eel 7 9% *Asserting 4s of 1904______- 1954|J Dj_----- 5% 6 27 3% 6 
*Cent Agric Bank (Ger) 7s....1950)M S|______ oe 25 |_.--|] 14% 24 *Assenting 4s of 1910. __.--- oO See ge 5% 6 18 3% «6 
ey Bl 15 + al > Seke _ ae *: 29%/_.-- +4 aes " | Msn <I of '13 assent_--.-- 1933'J5 Jj_.---- 6 6 18 4% 6 
ccecen= ET, eR om Sid 5 ERS 4 5 Milan (City, Ital ¥< 4Oj| 17! 17 17% 51) 17 
*Farm Loan 8 f 68...Oct 15 1960|A O|______ siz “ail "al "8x Sex| Men Omeanee og Ce ’ | - 
#68 Oct coupon on....--. RP he apie peel Noi 146014 Sec extl sf 644s_....._.__- 1958|@ S|______ 10% 19}, 8 11 
*Chile (Rep)—Extl sf 7s... .--- 1942|M N|__ i3% 13%) 8|| 10% 13%] *Secextisf6%s..........- 1959|1M 8|_.....| 10% 11 i3|} 8% 11 
8 assented....-....--.- 1942iIM N/ 1114] ll%e 11% |} 8% 12 *Montevideo (City) , ae 1952/7 D} 60%) 6014 60% 2 | 54. 62% 
eExernal sinking fund 6s...1960'4 O! 13 13 13 2}; 10 13% THROES Bicncunscnese 1959|MN soem 1 1... & 
6s assented..........-_- en ae oe ee Se ee ee ee 
*Extl sinking fund 6s...Feb 1961P A!______ 13% 13% 1}} 10% 13% | | 
*6s assented...-.--.--- Feb 1961” 4' 11%! 11% 11%16 Q 12 
For footnotes see page 4097. 
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Bank | Friday Week's 
Las Range 4 


Friday’ 
Bid & “Asked 


Volume 152 











~~ Week's 
BONDS Last Range or BONDS 
N. Y. STOCK EXCHANGE Friday's N. Y. STOCK EXCHANGE 
Week Ended June 27 Bid & Asked Week Ended June 27 


| Foreign Govt. & Mun. (Conci.) Low Htgh 
New So Wales (State) extl 5s , 64 684 
A 5 66 68 
Norway 20-year ext! 6s. 943 *60 65 
With declaration . 66 71 


Range 
Since 

Jan. 1 

-\Low Htgh 


106% 110% 
88% 93% 


Pertod 
Bonds 
Sold 


| Interest 











3 


Raliread & indus. Ces. (Cont.) 
Atchison Top & Santa Fe— 
General 4s 


° 
<3 

to or 

O! watonnse st 


With declaration 
External sink fund 4s 

With declaration 
External sf 4s 

With declaration 
4s s f ext] loan 


19. 
Cony gold 4s of 1910. ....1960 
Conv deb 4s 1948 
Rocky Mtn Div Ist 4s__. 
Trans-Con Short L lst 48s__1958 
Cal-Ariz Ist & ref 444s A_.1962 
With declaration Atl Knox & Nor Ist g 5s 
Municipal Bank extl s f 5s --- Atl & Charl A L Ist 44s A_.1944 
With declaration -- --- 1944 
*Nuremburg (City) extl 6s F ‘ : 8 Atl Coast Ist cons 4s_July 1952 
Oriental Devel guar 63 General unified 414s A___.1964 
Ext! debt 5 %s 10-year coll tr 5s._.May 1 1945 
Oslo (City) sf 4s L&N coll gold 48__..Oct 1952 
With declaration 


~! 


109 =111% 
97% 100%4 





nd m 4s_ 
Atl Gulf & W I SS coll tr 58.1959 
Atlantic Refining deb 3s__..1953 
Austin & N W Ist gu g 5s____1941 


Baltimore & Ohio RR— 
lst mtge ond 48 July 1948 
44 registe 1948 
Stamped oditied bonds— 
lst mtge g (int at 4% to 
Oct 1 1946) due July 1948 
Ret & gen ser A (int at 1% 
to Dec 1 1946) due___1995|J 
Ret & ger ser C(ipt at 1 1-5% F , 
to Dec 1 1946) due___1995 3s 38% 
Ref & gen ser D (int at 1% dx -4 
to Sept 1 1946) due__2000]/ é 33% 
Ref & gen ser F (int at 1% - M 
to Sept 1 1946) due__1996 33 
*Conv due 2744 
Pgh LE & W Va System— cS 
Ref g 4s extended to__1951 2%| 52% 
S'west Div Ist M(intat3«%% 
to Jan 1 1947) due____1950 4355 
Toledo Cin Div ref 48 A__1959 4 
Bangor & Aroostook Ist ..30e 


951 
4s stamped 
Battle Cr & Stur Ist gu 3s_.1989 
Beech Creek ext Ist g 344s_.1951 
Bell Telep of Pa 5s series B__1948 
Ist & ref 5s series C 1960 
Belvidere Del cons 3 4s 
Beneficial Indus Loan 24%s_.1950 
*Berlin City El Co deb 6 4s_1951 
With declaration 
*Deb sinking fund 6 4s_..1959 
With declaration 


*Stamped assented 
Stamp mod 3s ext to 
Ext sec ref 3 4s ser B 

*Pernambuco (State of) 7s 

*Peru (Rep of) external 7s 
*Nat Loan ext! s f 6s Istser 
*Nat Loan extl s f 6s 2d ser 

§*Poland (Rep of) gold 6s 

°4 44s assented 
*Stabilization loan s f 7s 

448 assented 
*External sink fund g 8s 

44s assented._-_-.-.. 

“ee Alegre (City of) 8s.- 


agQucgEugecugsceucapyS 
Bn ZZ nucSnuecd0ooz 


SRR 
> >> 
So 66 
<n<<<% 
cesses 


"2" Sexe SE 


*Externa! s f 6s 
Queensland (State) extl s f 7s 

25-year external 6s 
*Rhine-Main-Danube 7s A 
*Rio de Janeiro (City of) 8s 


aK 


Rio Grande do Sul (State of)— 
*8s extl loan of 1921 
*6s extisf¢ 
*7s ext! loan of 1926 
*7s municipal loan 
*Rome (City) ext! 6s 
*Saarbruecken (City) 68 
Santa Fe ext! s f 4s 
*Sao Paulo (City of, Brasil) 8s 
*6 4s extl secured s f 957 
§*San Paulo 8s extl loan of 10917771930 
*8s external 1950 
*7s extl water loan 
*6s ext! dollar loan 
$*Secured @ f 7s 
*Saxon State Mtge Inst 7s 
*sinking fund g 6s 94 
Serbs Croats & Slovenes (Kingdom)— 
*8s secured extl 196 
With declaration 
*7s series B sec extl 
With declaration 
*Silesia (Prov. of) extl 7s 
*4%s assented 
*Silesian Landowners Assn 6s 
Sydney (City) sf 5\s 
Taiwan Elec Pow sf 5s 
Tokyo City 5s loan of 1912 
External s f 544s guar 
*Uruguay (Republic) extl 88 
*External a f 68 
*External s f 6s 
3%8-4-4 \%s ($ bonds of '37) 
external readjustment 
3%-4-4 %s ($ bonds of 1937)— 
External conversion. _.-...-.-- 1979 
3% 44-4416 extl conv 
4-444-4 4s extl 
3 4s extl readjustment 
*Venetian Prov Mtge Bank 7s 
*Vienna (City of) 6s 
*Warsaw (City) external 7s 
*4%s assented 
Yokohama (City) extl 6s 


45% 
44% 
+46 








KKK 


or 
RK SESEEERSESEESEGE NP ENP) SESS a App ee 


19% 


to eRe 

ASQBOrnwrnwmw~© @4) 
RRR 
SSuonOSnueun 


S SGSQpcaeoqqeg 


> 


*Berlin Elec El & Undergr 6 4s'56 
Beth Steel 34s conv debs...1952 
Cons mtge 34a ser F 
Consol mtge 3s ser G 1960 
Consol mtge 3i¢{s ser H. ~ 
Big Sandy Ist mtge 4s 
Blaw Knox Ist mtge 3 4s--. 1980 
Boston & Maine Ist 5s A C..1967 


lst g 4% series JJ 
lst mtge 4s series RR 
*Inc mtge 44s ser A_July 1970 
t*Boston & N Y Alr L Ist 48.1955 
Bklyn Edison cons M 3(s_..1966 
Bklyn Union El Ist g 5s 950 
Bklyp Un Gas Ist cons g 5s_.1945 
Ist lien & ref 6s series 4.--5 
Debenture gold 5s 
Ist lien & ref series B 
Buffalo Gen Elec 4s B__..1981 
Buff Niag Elec 3 4s series C_1967 
Buffalo Rochester & Pgh Ry— 
Stamped modified (interest 
at 3% to 1946) due 7 
Burlington Cedar Rapid & Nor— 
§*lst & coll 5s 
*Certificates of deposit 
Bush Terminal Ist 
Consolidated 5s 
Bush Term Bidgs 5s gu 
Calif-Oregon Power 4s 
Canada Sou cons gu 5s A....1962 


Canadian Nat gold 4s 1957 
Guaranteed gold 5s._.July 1969 
Guaranteed gold 5s_..Oct 1969 
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BONDS ; 
N. Y. STOCK EXCHANGE Rating Friday's 
Week Ended June 27 Bid & Asked 








RAILROAD and INDUSTRIAL 
COMPANIES 
t$*Abitib! Pow & Pap 1st 58.1953 
Adams Express coll tr g 48...1948 
Coll trust 4s of 1907 9 

10-year deb 4s stamped _1946 
*Adriatic Elec Co extl 78....1952 
Ala Gt Sou ist cons A wanes 
Albany Perfor Wrap Pap 68.1948 

6s with warr assen 194 
Alb & Susq Ist guar 510.--- 


3s registered 
Alleghany Corp coll trust 5s. _ 

Coll & conv 5s 949 

*5s stamped 1960 
Allegh & West Ist gu = 
Allegh Val gen guar g 1942 
Allied Stores Corp 4s aun. 1951 
Allis-Chalmers Mfg conv 48.1952 
*Alpine-Montan Steel 7s....1955 
Am & Foreign Pow deb 5s...2030 
Amer I G Chem cony 5 4s. ..1949 
Am Internat Corp conv 5 4s, 1949 














4 
Guar gold 4%s__June 15 1955 
Guaranteed gold 4s 
Guar gold 4s 
Canadian Northern deb 6 44s. 1946 
Can Pac Ry 4% deb stk ONO as 


D 1944 
Coll trust gold 5s...Dec 1 1954 


1960 
t*Carolina Cert Ist guar 48.1949 
Carolina Clinch & Ohio 4s. ..1965 
Carriers & Gen Corp 5s w w..1950 
Cart & Adir Ist gu gold 4s8...1981 
Celanese Corp of America 38.1955 
Celotex Corp deb 4s w w_.1947 
*Cent Branch U P Istg 4s. ~-1948 


1 
*Chatt Div pur mong 3. 
*Mobile Div Ist g 5s 
Cent Illinois Light 3s 
t*Cent New Eng! Ist gu 48..1961 
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“oa of N J gen g 58. ...1987 
101 1%» 2 5s registered 1987 
108% 06 General 4s... .. 


108% 4s registered 

106 : Central N Y Power 3%s_....1962 
110% Cent Pac Ist ref gu gold 48. ..1949 
103 ; Through ~ ry L Ist gu 48.1954 


- Guaranteed g 1960 
. Cocani ne & Bae of Ga taribes 

09% . % Certain-teed Prod 5%s A...1948 

106 Champion Paper & Fibre— 

106% 105% 106% 8 f deb 4%s (1935 issue) ...1950 

8 ft deb 4% (1938 issue) ...1950 
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Am Type Founders copv deb_1950 
Am Wat Wks & Elec 6s ser A.1975 
Anaconda Cop Min deb 43481950 
*Anglo-Chileap Nitrate “6. 
tAnn Arbor Ist g 4s 
Ark & Mem Br & Term Sor7-ioee 
Armour & Co. (Del) 46 B....1955 
lst s f 48 ser C (Del) 1957 
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105% 106% 
103% 104% 
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For footnotes see page 4097. Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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sae = —_ Friday, Week's me S| Bank | Friday Week's 
Eltg. &| Last Range or Range BON Eltg. &| Last Range or Range 
N. Y. STOCK EXCHANGE BH Rating | Sale Friday's #3 Since N. Y. STOCK EXCHANGE i Rating | Sale Friday's 33 Since 
Week Ended June 27 SS | See a | Price |Bid & Asked) Jan. 1 Week Ended June 27 —a| Seen | Price |Bid & Asked Jan. 1 
| Raliread & Sadue. Cos. (Cont.) Low High No|\Low High|| Raliread & indus. Cos. (Cont.) Low Heh a. Low a 
Chesapeake . $*Coneol R. ¥ non-conv deb 48 1954|J Jiz ccci|----_- 23 2 1 7 Ih 
f General gold 434s_......- 1992)M S8\x aaa3| 131% 131%| 11! 128% 132% Debenture 4s__......___ 1955|/ Jiz ccel| 25 23 25 5| 17% 25% 
Ret & impt mtge 334s D.-1996/M N\x aa 2) 104 | 103% 104%| 38 102% 106 =? 8S Eee 56\J Jiz cccl|-----. 23 23%; 6/] 18 26 
poet & nas 06 Uap eee B_.. 18007 Ajxaa 2) 105 | 104% 105%) 26 102% 105% Consolidation Coal ¢ f ba. 771pen| % ccc2|---.-- 83 83% 4| 75% 
Fotte Crock Be ist do nesiew SE Mh cabill wenew -cabaakeooul Glin Laat Consumers Power Co— 
R&A Div in oan ¢ 0D J Jixaaa2|.__- |5120 ear oe 120% 122% lst mtge 3 4s..... May 1 1965|M Nix aa 2| 108%| 108% 108%| 1| 106% 108% 
2d consol gold 48....... J Jix aaa2)______|*113 118%/--.-} 112 119% Ist mtge 3 }4s.....--.-._ 7iM Nix aa 2/----.-.- 110% 101% 2} 107% 110% 
*Chic & Alton RR ref 3s-...1949/A Olz ccc?) 1634) 14% 16%| 274 8% 18% lst mtge 3s...._..____ 1970|M Nix aa 2/---._- 11034 11033} 2) 108% 111% 
Chie Burl & Q—IIl Div 3448 1949/3 Jixa Hi 82% | 92% 93%! SO) 9O1 94% lst mtge 3%{s....._...__ 1 M Niz aa 2/------ 108% 109 3] 165% 109 
3 44s registered. .......- 1949).-..jza 2/...__. 88 8 | 5) 88 93% let mége Sige.......--.. 0)M Nix aa 2)------ 110 110 8| 107 111% 
Illinois Division 4s......- 1949/5 dix a 2) 97%) 97 97%4| 32) 96 100% || Continental Oll conv 2%8..1948|J Dix aa 1|...... 105% 106 11} 104 106 
ants Se 1949}----/xm 2/....__|*..... 95 |---| 93% 97 Co 2%4ssfdebs___.__ A Oza 2|----..| 101% 101%] 1] 97% 102 
9B .ccscccecceces 1958\M Sixa 2) 82%) 82 83 39/ 81% 8834 || Crucible Steel 3448 8 f debs..1955|J Dix bbb2|______ “9644 9634|----| 9245 97% 
lst & ref 4349 series B....1977|F Alx ees 7534) 754 76 | 29) 71% 80 *Cuba Nor Ry Ist 5\s_____ 1942|J Diz cc 2) 19%] 18% 19%] 27] 15% 19% 
lst & ref 5s series A....-- 1971/F Alz bbb3) 8434) 83% 84%) 26] 78% 8&8 ° t receipts... ~---|2 CC 2} 16%] 16% 16%| 38] 14% 18% 
Chicago & Eastern Ili RR— | | *Cuba RR Ist ae. EER 1952|J Jizccei| 24%} 23 24%] 78) 16% 24% 
*Gen mtge ine (conv) ..--- 1997|J Jiz cecl) 24%| 22% 24%| 62) 22% 27 t SIE ae > ee 22% 22%] 12) 16% 22% 
Chicago & Erie 1st gold 58--1982)M Nixa 2) 1143| 11445 114%| 5] 109% 1143 *7 }4s series A extended to 1946|J Diz ce 2/----_- 184, 20%] 16] 16 20% 
| Chicago Gt West ist 4aser A.1988// Jiybb 3) 67 | 65% 67 32} 64 72 *Deposit receipts_....___ AGE, POE | eR 16 18 8} 15% 18 
*Gen inc mtge 4%s---.--- 2038\J Jiyb 1| 345%| 33% 34%! 68 30% 40% *6s series B extended to 1946)J P=) See 19 19 4) 16% 19 
t*Chic Ind & Louiev ref 68.-1947|J Jz cece?) 2844| 27% 28%) 18] 21% 28K *De es i | *\ oem 15% «15% 5} 15 16% 
*Refunding g 5s series B..1947|) Jiz cec2) 27%) 27 27%| 6) 20 27% || Curtis Publishing Co 3s deb.1955|A Olxa 2, 9834] 98% 9814] 26 9% 29% 
*Refunding 4s seriee C..-.1947|J Jiz cec2) 24%! 24% 24%) 12) 18% 25 
*ist & gen 5s series A-...1966)MNizcc 1} 10 | 9 10 30 6% 11% || Dayton P & L Ist mtge 36_.1970|/ Jix aaa2 10734] 107% 10734] 33] 103% 109 
i = @ ist & gen 6s ser B..May 1966\J Jizce 1) 10 | 9% 10 14/ 6% 11% || Del & Hudson Ist & ref 48.-1943|MNly bb 1| 53 52% 54 | 233) 46% 57 
j Chic Ind & Sou 50-year 4s--1956)/ Jy bb 2| oe 71 71 5| 69 72 || Del Power & Light lst 4348.-1971|J J|x aa 2| 10734| 10714 107%| 3] 105 108% 
i tChic Milwaukee & St Paul— | iat & vet 6 epi iS 1969|J Jix aa 2/-.--._- 104% 104% 1} 103% 105% 
*Gen 4s series A...-May 1 1989) J ile ccce2) 40 36% 40 | 117) 29% 40 Ist mortgage 444s__.____- 1969/J Jix aa 2/----_- 108 =: 108 85/ 106 108% 
*Gen g 34s ser B-May 1 1989/5 Jz ccc?! 37}4| 37}, 87%) 6] 28% 39% 3§*Den & R G Ist cons g 48..1936|/J J'z ccel] 15 13% 15%] 718 7% 15% 
Gen 448 series C_May 1 1989/3 Jiz ccc2) 40%) 37% 40%! 140} 30% 40% $*Consol gold 4448__..___ 1936|J Jiz cect] 15 14 154%] 56) 7% 15% 
*Gen 44s series E-May 11989/J Jizccc2) 40%) 37% 40%| 179) 30% 40% $*Denv & R G Ween 5e-Augi955|F Azce 1] 2%| 2% 2%] 14] 1% 3 
Gen 4%(s series F.May 1 1989|/J Jiz cec2) 40%) 38 40%! 32) 30% 40% *Assented (subj to plan)_.../F Azcc 1 1% 1% 2%} 30 1 2% 
i tChic Milw St Paul & Pac RR— *Ret & impt 5s ser B-Apr 1978/4 Oz ccel] 14%] 13% 15%| 310) 6% 15% 
Mtge g 5s series A..-..-- 1975|F Ajzce 2) 10 54 10%4/1330/ 4% 10% || t¢Des M & Ft Dodge 4s ctfs_1935|/ Jiz cc 2|--.._ 54 544i 2] 8% «7% 
*Cony adj 5s------ Jan 12000/A Olzc 1) 3 2% $8%/1511] 1 8% || t¢Des Plains Val ist gu43s-1947|M Szb 1\_____. ~ Seepren- ---| 72% 77 
tChicago & North Western Ry— Detroit Edison 4s ser F_.___ 1965|A Olx aa 3/-.-__- 110% 110%} 4] 108% 112 
General g 3%s---------- 1987|M Niz cecl| 27%) 23% 28 | 149] 15 28 Gen & ref mtge 34s ser G.196¢/M Sx aa 3/--__-.| 112 112 1} 109 112% 
3s * OT 1987|M N|z cecl|__ 25 25 30} 14% 25 Gen & ref 3s ser H_____.- 970)) Dix aa 3) 106%4| 106% 10634] 45) 102% 106% 
General 48. .-----.----- 987|MN\z cecl| 27%) 24% 28%| 304 16 28% Detroit & Mac Ist lien g 48_.1995|/ Diy b ee Oa > ail 4 & 
4s registered__.-...---- 1987|M Nz cecl|..___ | 2 siete os 4 *Second gold 4s..___..__- 1995|J Diz ccc2|_____- *23 28%4|----| 27 30 
*Stpd 4¢ n p Fed ine tax- 1987 fe zecel) 27%! 24% 28%) 50) 16 28% || Detroit Term & Tunnel 4348.1961 MN,\x bbb2| 98 9734 98%| 22) 96 102 
Gen 4960 stp Fed inc tax 1987/M Niz ccel) 28 25 28%| 140/ 16% 28% || Dow Chemical deb 2\s_-___ 50|M Six aa 2/_--__- 103% 104%| 10) 101 104% 
4%s registered...-.-.-- 1987|M Nz cecl|______| ____. -s---|----| 15 22 || Dul Miss & Ir Range Ry 33481962/A Olx aa 3\_____- —. eee ---| 106 107% 
*Gen 5s stpd Fed inc tan...1097 MWNizccel| 29%| 25% 29% 198] 18 29}4 || t§*Dul Sow Shore & Atl g 58.1937|J Jiz ccc2|_-___- 17 17% 4; 16% 24 
©4 4s stamped_..-------- 1987|M Niz cecl) 28%5| 26 28*4| 11] 16% 2836 || Duquesne Light Ist M 334s..1965|J J\x aaa3| 10534| 105% 106 %| 103] 105% 109 
$*Secured 6 4s----.------ 1936|MNizcccl| 35 29% 35%/ 253] 19% 35% 
*1st ref g 58..----- May 1 2037!) Dizce 1! 20 | 17° 21 | 379] 10% 21 || Bast Ry Minn Nor Div ist 401948/A Olx aa 3|...... ----| 108 108% 
* 1st & ref 44s stpd May 1 2037,J Dizce 1) 19%) 16% 20 | 308] 11 20 || Rast T Va & Ga Div lat 5s_.1956|M Nx bbb2|-_- -__- 9s 98 3} 93 100% 
lst & ret 4448 C--May 1 2037\J Dizce 1) 19% 16% 20 | 121] 10% 20 || Ed El Ill (N Y) 1st cons g 58_1995|J J\x aaa3}----_- *150 «6152 =|----| 150 150 
Conv 4%s series A------ 1949\MNizc 1) 2%! 1% “2%| s09] 1% 25% || Bee Auto-Lite 248 debs....1950|J Dixa 3/-- 101% 101%] 19] 9g 101 
t§*Chicago Railways lst 5s stpd Elgin Jotlet & East Ry 348.1970|M Sx aa 2|__-___| 106 106 23] 103% 106% 
Aug 1940 25% part pd.-1927/\F Ajz cect)... ---| 46 4634) 11| 38% 49 El Paso & 8 W ist 58 satesianail 1965}4 Oly bb 1}----- | *67 6954|---- 70 
t*Chic R I & Pac Ry gen 48.-1988// J)z cee) 23%) 2) 23%! 719] 144% 23% ]|| 6estamped_.......__.... 5|A Oly bb 1/-_--_- Ceres ----| 55% 56 
4a registered_..---..- 1988)J Jjzccel) 20%) 18% 20%] 37] 11% 20% t*Erle RE Int cona g 4s prior 1900) Jizb 1] 95 9444 9534] 147] ROK 95% 
Certificates of deposit - -- -. ----|Z Cccl)_____ | 20% 21%) 77| 18% 21% Prior 4s registered__.._- 996/J Jizb 1j------ ~=- oc--s]----] 84 9014 
4s ctfs registered. ..-- ----|Z cccl) 1934) 17% 19%] 237 12% 19% *1st consol gen then ¢ 0.221996 J Jizecceel| 59%!) 58% 60%| 470 40% 60% 
§*Refunding gold 4s....-- 1934/4 Ojzce 1) 12%) 11% 13%] 597] 7% 13% || Gen4sregistered....__. canal. sunww - anaes ini 42 «5S 
*Certificates of deposit - - - - - san-jecc I! 11%/ 10% 12 | 456] 6 12 *Conv as series (aR s 1953|A O'z cccl|------ 53% 55 25) 36 54% 
§*Secured 4 }4s series A---1952/M Sizcc 1) 14 | 13% 1454| 245] 7% 14%|| Series B.... 77777” 953/A O|z eccl|------ 534 55 27| 36 55 
*Certificates of deposit - - - - - azasiz So 2] 13%) 11% 18%] 148] 6% 13% oGen eoBv 7 Senaien D....1953/A Ojz cccl|------ wrece cence ---| 38 50% 
*Conv g 4}48.----------- MNizgec 2 2 1% 2 | 90 % 2H || egRet & impt 5s cf 1927..1967|MNiz ce 1) 29%4| 2834 2934] 358] 16% 2946 
Ch St L & New Orleans 58..1951// Diy bb 2) 77 77 77 | 2) 73 #78 siRet & impt 5s of 1930..1975/A Olz ce 1| 29% 28% 2934] 395] 16% 29% 
} Gold 3s-.------ June 151951/J Diy bb 2)....--) 2. sig <tike eandin *Erte & Jersey Ist sf 68_.1955|J Jizb 1| 99 9835 99 37| 82% 99 
Memphis Div Ist g 4s...-1951/J Diy bb 2/_____. 51 51 3} 46% 51% *Genessee River Ist sf 68.1957|J Jizb 1/------ 114% 114% 2}103 114% 
| Chic T H & So’easterp Ist 58.1960|J Diy bb 2) 65:4) 65 65%} 11] 55% 65% *N Y & Erie RR ext Ist 48_1947/M Nixa 2/----_. *103 ---| 101 103 
} Income guar 5s...-Dec 1 1960/M Siy bb 1) 52%| 51 5244) 42] 44% 53% 3d mtge 444s......__- BENE: Cvocsesl sacce: ccand SO B+ pan 
Chicago Union Station— 
lst mtge 3%s series E..--1963\J | J|x aaa2| 108%! 108% 108%! 13 106% 109% || *Ernesto Breda 7s__._...___ SE 2 ES Set. “ 36% 36% 
334s guaranteed --------- 1951/M Six ea 2)... __. *105}4 105%|_.__| 105 1073 || Fairbanks Morse deb 4a_. 1956|J Dixa 2/--._-- 107 107 2] 104% 107 
lst mtge 3s series F...-1963|J J|x aaa2 101 | 100% 101 62} 98% 104 Federal Lt & Trac 6s ser B..1954/J Diy bb 2/ 102%/ 102 102% 3} 100 102% 
H Chic & West Indiana con 48-1952)J_ Jixa 2) 9334) 93% 955%| 46] 89% 94 t*Fla Cent & Pennin 5s____- 1943|/J J\z bb 1|------ *46 49 |-.--| 43 43% 
ist & ret M 4}4s series D.- 1062/4 Siza 2) 9% 96 964) 41| 91% 96% || {Florida East Coast Ist 4348.1959|J Diyb 2) 66 | 653% 67 12} 64% 75 
Childs Co deb 5s. .--------- 3)A Oly ecc2| 3734) 36% 37%) 16 27% 38 *1st & ref 5s series A_____ 1974|M Siz cc 1 9% 9% 10%) 891 7% 411% 
| t®Choctaw Ok & Gulf con 5s- 1952 MN L 5 20} 9% 18 *Certificates of deposit... __ Ta ree 9% 99%! 12) 6% 10% 
Cincinnati Gas & Elec 3(8.-1966|/F A 9| 107% 109% || t¥onda Johns & Glover RR— 
} 1st mtge 3}4s.----------- 1967|/ D 18} 109 111%|| (Amended) ist cons 2-48__1982|-___|z ccc! 
Cin Leb & Nor Ist con gu 48-1942/M NV ---| 104% 106 §* Proof of claim filed by owner. ese = 236 3%i-.- 1% 2% 
] Cin Un Term Ist gu 34s D--1971|M N 10} 108 110% *Certificates of deposit... _ we Se "2% 23|--. 1% 3 
lst mtge gu 3% ser E_..-1969/F A *1135¢ .....| --| 111 118% Sugar coll trust 68.1956|M Nly ccc3| 53 53 56 5} 39 56}. 
Clearfield & Mah Ist gu 58..1943// Jly bbbi owen *95 9834|/....| 89 98% 
' Gas & El of Berg Co cons g 56 1949//J D/x aaa3/------ ee ree 121 121 
] Cleve Cin Chic & St Louis oo p *Gen Elec (Germany) 78....1945|J Jijz = | ------ 11 12%| 3) 11 36 
General g 48. .----------- 1993/J D/x bbb2/_____- 7% 676 «| «= 8} 7280 §*Sinking fund deb 6348..1940|/J Diz = | __--_- a ee ee ee 
General 60 series B coccces 1993/J Dx bbb2)______ 88 88 | 5) 8 91 With declaration._-....____ Lan) - Bequscel baste cases eee as 
Ret & impt 434s series E..1977/J J'y bb 1) 55%) 54% 55%! 111! 54 61 20-year 8 f deb 6s__.---. 1948|MNiz = | __---- 12 12 ' i] 12 35% 
Cin Wab & M Div Ist 48..1991/J Jy bb 2). | 55% 56 13) 51% 58 || Gen Steel Cast 5348 w w_..-1949/J Jly bb 1] 92%{| 9244 93 | 179 84% 93 
St L Div ist coll tr g 48...1990/M Nly bb 2). - 75 754%) 5) 75 79 t* & Ala Ry 58.0ct 11945|J J|z cccl|------ *11 ee ee EE eee 
Cleveland Elec Illum 3s....1970|J J\x aaa3}. | -08% 108% 9} 104% 109% 34° a Caro & Nor Ist ext 68.1934/J Jizc 2/------ *18 21%|----| 18 23 
Cleveland & Pittsburgh RR Hope Steel & Irsec7s.1945|A Ojz ~=— fj __--_- Maat 31 |... 21 33 
Gen 4s series B...----- Goodrich (B F) Ist 4348....1956|J Dix bbb2/ 107 | 106% 107 24] 104% 107 
Series B 34s guar__...-- Gotham Silk Hos deb 5s w w.1946|M Sly bb 2/-_---- 78% 78%! 7| 74% 81% 
Series A 434s guar... Gouv & Oswegatchle Ist 58_.1942/J Diyb 2/-.---- y. re = 95 100% 
Series C 3348 guar... Grand R & I ext Ist gu g 4 44s 19411] J|x aaal|------ 100 100 1} 100 101% 
Series D 34s guar... Grays Point Term Ist gu 58..1947/J Dly bb 2/------ EMER ax ---| 95 96 
Gen 4 series A.-.-..---- Gt Cons El Pow I~ wand 78..1944)F Aly = |__---- 71 7 41 63. 73 
Gen & ret 4 }4s series lst & gen 8 f 6}48._...__. 1950/3 Jiy _—=if[..---- 70 70 6} 61% 80 
Cleve Short Line Ist gu 
Cleve Union Term gu 5% Great Northern 434s ser A..1961/J Jixa 3) 107 | 106% 107%] 17 105% 109 
Ist 8 f 58 series B guar....1973|4 O General 5 }4s series B_.._- 1952/J Jjx bbb3| 104 | 104 104%%| 331 103% 108% 
lst s f 434s series C- 5s series C__..... J|x bbb3} 100 99% 100 19) 97% 104% 
Coal River Ry ist gu 48....1945)/ Dix aa 2). __ PEEETE  2<Sesloonal aanee wenn General 4 }4s series D_.__. 19763 Jix bbb3} 92 9134 9234) 29) 891% 95% 
Colo Fuel & Iron gen s f Ss-.10943/F A|x bbb2)______ 104% 104%) 3/ 104% 106% || General 4s E---..1977 J Jix bbb3) 91%) 91% 91%| 21! 89 95% 
58 income mtge--...-.-- 1970/4 Oly bb 1) 81%] 81 81%| 15] 77 8534]| General mtge 4s --1946 J J/x bbb3! 100%/ 100% 100%] 113 100 105% 
Colo & South 434s series A-.1980)M Niyb 2) 21%) 21% 22%/ 170] 13 26 Gen mize £8 seriee Hi coms 9463 x bbb3 Hs ied 73s 61) 95 99% 
Gen mtge 3%s I....1967 J|x bbb3 8 38; 80 87 
Columbia G & E deb 5s. May 1952/M N|x bbb2| 10314/ 103%; 103%| 26] 103% 106 *Green Bay & West deb ctfs A___|Febly bb 1|-_-._- *60 62 |---| 62% on 
Debenture 58. ..-- Apr 15 1952/4 O}x bbb2)____ | 103% 103%) 2] 103% 106 *Debentures ctfs B........___ Febjz ccci|---.-- 8% 8%! 12) 5 9% 
Debenture 5s... -- Jan 15 1961// Jix bbb2/ 1034| 103 103%] 23] 103% 105% Gulf Mob & Nor Ist 544s B..1950|A Oly bb 3/..-._- 91 91 1] 87 93 
Columbus & H V ist ext g 48.1948/A O/x aaa2). | *1100—--..-|____]| 114% 114% lst mtge 5s series C______ A Oly bb 3}-..---- 8644 87%] 12] 79 90 
} Columbus & Sou Ohio E13}481970/M S/x aa 3) 10854| 108% i08%| 22] 104% 108% || Guit Mobile & Ohio 4s ser B 1975 ybb 2) 70 69% 70%) 25) 62 73% 
Columbus & Tol Ist ext 48..1955/F Ajx aaa3j/. |. yee <> ----] 113 113 tge inc 5s ser A_.__2015 yb 1} 48%] 46% 48%] 45] 36 60 
Commercial Mackay Corp— : Gulf & Ship Island RR— 
Income deb w w...Apr 1 1969/May/z ce 1/ 4634] 44% 47 | 169] 34% 48% lst & ref Term M 6s stpd..1952|/J Jly ccc2|-_----- . , ----| 89 90% 
Commonwealth Co— . Gulf States Steel s f 4348__..1961/A O/x bbb2| 105 | 104% 105%4| 44 103% 105% 
1st mtge 3 }4s series I..... 1968|/ Dix aa 3) 110 109% 110 17] 107% 110% || Gulf States Util 3 4s ser Be. Dipseecs 110 110% 8} 108% 111% 
Cony debs 3s-..----.-.-- 1968) Jix@ 2) 11134/ 1113 112%] 17] 111 119% *Harpen Mining 68...._____ alien, PARRA Ls Os Seti ae ae 
Conn & Pasump Riv Ist 48..1943/A O/x bbb2|_ * *1013¢ --.--].--.} 101 101 Hocking Val Ist cons g 4348.1999/J J|x aaa3/__--_- 13054 131%] 12) 127% 131% 
Conn Ry & 1. int & vet 4340.2881// Jix aa 2). “117 = --.--|----] 119 119 || Hoe (R) & Co Ist mtge_____ zbb 2) 94%4/ 93% 94%) 13) 85% 94% 
Stamped guar 4 }48......- 1951/J Jix aa 3)... *1099¢ -----|_.--| 10934 109% || $§*Housatonic Ry cons g 58.1937 zb 1) 62%/ 62% 63%] 13] 56 65 
Conn Riv Pow of 30 A....196) F Alxaa 2). _- 109% 109%! 17] 108% 109% || Houston Oll 4s debs... __ y bb 2/--.._- 102% 103 4) 101% 103% 
Conso! Edison York Hudson 1st 8 f 5a ser A_1962 yce 2| 36 36 39 | 119) 26% 39% 
Ojx aa 3) 104%4/ 104 —10434/ 17] 108% 105% Hudson Co Gas Ist g 58_..__ 1 xX aaa3|--___- 121% 121%] 1] 121% 127 
Ge SE gf] isis tae | 79) Ras Ieee | carsScome'ss st Aasiserhe Qi ecca) ak! SAR 48.] a) aa “ft 
------ A come 5e...... zcccl % 1 1 
Jixaa 3}. 108% 109 6} 106% 109 " = 
ghd SREPL x & 1 s 22 
Consol Ol] conv deb 3348.-.1951/J D)x pbb2) 104%4/ 10454 10534! 57] 102% 106% 

































































For io tnotes sce page 4097. Attention is directed to the columa incorporated in this tabulation pertaining to bank and 


eligibility rating of boads. see 4. 
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BONDS | 2 elie gl oe Rang OnpDs = Bank ee 
= e BON Eltg. & ‘ange or 
N. ¥Y. STOCK EXCHANGE | $5 | tating Since N Y. STOCK EXCHANGE 33 Rating Friday's 
Week Ended June 27 j mR ake. § Jan. 1 Week Ended June 27 —A| See a Asked} 
i Postsnd 

Rallroad & Indus. Ces. (Cont.) \Low No. High || Railroad & Indus. Cos. (Cont.) High 

Illinois Bell Telep 2%sser A.1981\J Jx ssotl 103%, 102% 43 100K 10344 || Louisville & Nashville RR (Conc!) 

[ilinols Central RR— | | Mob & Montg ist g 4148..1945|M Six a 110% 
Ist gold 4s8_...... a 1951\J Jixbbb3| 96% 10; 92 97 South Ry joint Monon 48.1952|J J\x b 88 34 

tered. ....------ 1951|J J\x bbb3! ------ ----| 88 90 Atl Knox & Cine Div 48..1955|!@ Nix a 110 

Ist gold 3}4s_.-.-.-.-.--- 1951 J J x bbb3 ------ ~---- ----| 89% 93% || *Lower Aust Hydro El 648.1944|/F A(z 27 

Extended Ist gold 3}4s.--1951/A O.x bbb3/------| *91 -.--- ---- 8954 9334 || McCrory Stores deb 3348...1955/A O/x a 1054 

Ist gold 3s sterling....--- 1951/M S\y bbb1/|------ onan, ones dbhes t*McKesson & Robbins 54s 1950/44 Sizb 1 115 

Collateral trust gold 4s_.--1952 A Olyb 2) 4434 12/ 38 48% || Maine Central RR 4s ser A.1945|J Diy bb 2 80% 

Refunding 4s_._.-...---- 1955 MNiyb 2) 44% 1s 39 47% Gen mtge 4s series A...1960|J Diyb 2 53 4 

Purchased lines 3 }4s-..-.--- 1952'\J Jiyb 2)------ 3834 4534 || Manati Sugar 4s s f...Feb 1 1957|M Nly ccc2 3814 

Collateral trust gold 4s..--1953 MNlyb 2) 44 42 39 46% || Manila Elec RR & Lt sf 58..1953|./ Sly bbbi 87 34 

Refunding 5s...--.-.---- 1955 MNlyb 2/------ 49) 47% 55 Manila RR (South Lines) 48.1959|./ N|x bbb2 70 

40-year 4%({s____--- Aug 11966 F Aly ccc?) 46 178) 35% 49 t§*Man GB & N W Ist 34 81941// Jiz cccl|------| *30 -...- 

Cairo Bridge gold 4s. ...-- 1950|J Dix bbb3)------ ----| 78 80% || Marion Steam Shovel s f 6s..1947|A Oly bb 1 99 

Litchfield Div ist gold 3s--1951/J J\x bbb2)------ 61 M\----| 59% 64 EES A Oly bb 1 98 

Loulsy Div & Term g 3348-1953) Jiy bb 3/------ 13} 58% 6134|/| §*Market St Ry 7s ser A Apr seen Q Alz ccc2 sl 

Omaha Div Ist gold 3s_.--1951/F Alyb 2/------ 6} 43% 47 (Stamp mod) ext 5s....-.- 5|Q Alz ccc2 77% 

St Louis Dev & Term g Se. 0808 J Jiybb 2)------ 1} 43% 49 Mead Corp Ist mtge ahaa. 1986 M 8\x bbb3 106% 

Gas Sits RRR 52 1951/J Jiy bb 3!/------ ----| 47 51% || Metrop Ed Ist 444s series D.1968/)47 S|x aa 2 lll 
44s registered _...-.- 1951|J Jiy bb 3/------ ----] 44 51% || Metrop Wat Sew & D 5%s8..1950/A Olx 60 
Springfield Div ist g 3448-1951/J Jix bbb2/------ Peet acutin wendil 1§*Met W Side El (Chic) 48.1938|F Alz d 6% 
Western Lines Ist g 48..--1951/F Aly bb 2/------ 12] 60 65 Ming Mill Mach Ist sf 7s..1956|/ Diz —‘j------| ----- ----- 
4s registered_.......-.-- 1951|--.-ly bb 2/------ soon, £8 60 Michigan Central— 

Ill Cent and Chic St L & N O— < Jack Lans & Sag 3}4s....1951|/M Sly bb 3 75 
Joint Ist ref 5s series A_.-1963|J Diy pb 1) 49% 154) 40% 51 Ben OO DO as 1952). N|x bbb3| 97 
Ist & ref 44s series C_.--1963|J Diy bb 1) 45 88) 37% 48 Ref & tmpt 44s series C..1979|/ Jiyb 2 68% 

*Iiseder Stee! Corp 68....-.-- 1948i|F Ajz _~=e—i|¥ ------ ----| 25 33 Michigan Consol Gas 4s....1963)M Sixa 2 106 % 

Ind Il) & lowa Ist g 48....-- 1950/3 Jly bbbi|------ 2] 74 78 || t§¢'4Id of N J ist ext 58..--1940/4 Olz cccl 36% 
4) 7¢ind & Louisville ist gu 48 .1956)J J\z ccci|------ 24) 15% 2034 || 8¢MII & No Ist ext 4340.- 1888 J Dizb 1 66% 

Ind Union Ry 3 \s series B-1986|/M Six aaa2j------ ----| 106% 107% *§Con ext 4%%s__......-- 1939// Dize 36 

Inland Steel Ist mtge 3s ser F 1961/A O|x aa 3) 106 28] 102% 10734 || t®Mil Spar & N W Ist gu 48.1947|47 Siz ccc2 25% 

Inspiration Cons Copper 48-1952/A Oly bbb1| 100 12] 98 101 2§*Milw & State Line Ist 3348 41|)J J\z ccc2 33 

Interlake Iron conv deb 48.-1947/A Oly bbb} 100 4) 26) 97% 103 imine & St Louis 5s ctfs...1934|M N\z c 8% % 

t*Int-Grt Nor Ist 6s ser A--1952|J) Jizecci| 18 | 883} 8 18% “Ist & ref gold 48.......- 1949|M Size 1 2% 1% 
*Adjustment 6s ser A_July 1952/A Olzce 1 1% 81 “% 1% Ret & ext 50-yr 60 ver A-1962/@ Fize 1 1% % 
“ist 5s series B_.......-- 1956|J Jiz cect} 17 211 8% 17% 

“ist g 5s series C..--..--- 1956|J Jizceci| 17 22% 8 17% SO CERPAEM con g 40 int on 98) Jizecc 1 11% % 
Internat Hydro El deb a ~~ AOlyb 2| 37% 86; 36% 51% §*lst cons 5s__..._...... giJ Jizee 1 13% % 
Int Mere Marines f 6s_..--- 1941/A Oly cec3| 88% 104) 71 8914 Soles eeen Mean acini. ieee Jizce 1 11% “% 
Internat Paper 5s ser A & B- etd Jly bb 2|------) 17] 102% 104% ae ee Spans & SHE 1946|J Jize 1 3% % 

Ret 8 f 68 series A---...-- 55|M Sly b 105 21] 101% 105% || %25-year 5%s_-......... 1949/M Sizc 1 1% % 
Int Rys Cent Amer ist 5s B- ions MNly bb 2] 80 5} 76% 80 olst & ret 5460 series B...1978|J Jly bb 3 65% 

ist lien & ref 6448_-..---- 1947|F Aly bb 3)------ \% ---- % 91 t*Mo-Ill RR Ist 5s series A.1959|/ Jiyb 3 85% % 

Int Telep & Teleg deb g 4348 1952/3 Jiy ccci|------ % 48) 30% 47 Mo Kan & Tex Ist gold 48s__.1990|/ Diy cc 37% % 
Debenture 5s. ...----..--- 1955|)F Aly cccl|------ 46% 112) 32% 49 Missouri-Kansas-Texas RR— 

t*lowa Cent Ry Ist & ref 48_1951;M Szc 1 worece 4% ---- 1% Prior liep 5s ser A.......-. 1962|J Jiy ce 29 34 

James Frank! & Clear Ist 48.1959'J Dly pbb 1!------ 3} 52 58% 40-year 4s series B_.....- 1962|/ Jly ce 25 

Jones & Laug' lin Steel 3%s-1961/ Jixa 2 ------ 98 % 10} 95% 99 Prior lien 444s series D...1978/J Jy cc 26 

Kanawha & Mich Ist gu g 48 1990 A O!x bbb3 ------ ----| 92% 95% *Cum adjust 5s ser A__Jan 1967|A O)z cc 12% 

t#*K C FtS & M Ry refg 48 1936/A Olzb 1| 4544 172) 32% 46% 

*Certificates of deposit.....-- chat 32 45 tMissouri Pacific RR Co— 

Kan City Sou Ist gold 3s__..1950/A O 63% 69 *1st & ref 5s series A_...-. 1965|F Alz 28% 
Ref & impt 5s__.---- Apr 1950\J J ‘ 69 75% *Certificates of deposit. --- o---/8 264 

Kansas City Term Ist 4s..--1960/J J 107% 109 (Genial 46... cccccsscee 1975|M Siz 2% 

Karstadt (Rudolph) Inc— lst & ref 5s series F__._-_- 1977|M Siz 28% 
*Ctfs w w stmp (par $645) 1943) _.__ 18% 18% *Certificates of deposit... -- ----|Z 27% 
*Ctfa w w stmp (par $925) 1943;M Niz ss [------/| *10 002 w+ ----] Loe Cle “ist & ref 5s 7 pga 1978|M Niz 28% 
°Ctis with warr (par $025) 1943)....'¢  (§= jeceno--' S10) = ccc comme] 2628 k cccce *Certificates of de Ee | 28 

Keith (B F) Corp Ist 6s__.-- 1946|M 8 101% 103 *Cony gold 54s_-....-.- 1949|M Niz 1% 

Kentucky Central gold 4s_..1987|J J 109% 110% *Ist & ref g 5a series H.._.1980/A4 Ojz 28% 

Kentucky & Ind Term 448-1961|J Jixa_ 1/------| *25 70 |----] ...-. ..-.- *Certificates of deposit---.-- ----|Z 25% 
0S Re 1961/J J 77% 82 *1st & ref 5s series [_...-- 1981|F Alz 28% 
atin tendnseanenoces 1961// J 88 91 *Certificates of deposit... -- ----|Z 27% 
4%s unguaranteed_-_-...-- 1961|\5  J\x 81 SB §*Mo Pac 3d 7s ext at 4% July '38|M Njz 884 

Kings County El] L & P 6s_.-1997/|A Ox 161 168% || Moh’k & Malone Ist gu g 48_1991|M Sly 54% 

Kings Co Lighting Ist oS. --- ae JI Jx 106% 108% || Monongahela W Penn Pub Ser— 
lst & ref 6 4s__.---.-.---- 1954|J J\x 8% 106% 108% lst mtge 4}46........--- 1960j|A Olza 3 111% 

Koppers Co Ist mtg e34s_-1961|M Sxa | 10434 10444 105 6s debentures__.......... 1965)A O;y bb 2 112 

Kresge Foundation 3% notes 1950) M S\x @ lecece-s] 03% 2] 102% 105% || Mortana Power Ist & ref 3%{s'66|J Diza 3 106% 

t*Kreuger & Toll 6s ctfs_...1959|M Siz 1% 1 Montrea! Tram Ist & ref 5s..1941|J J\jy bb 2 74 

| | Gen & ref 8 f 5s series A...1955|4 Ojyb 2 65 
i §*Laclede Gas Lt ref & ext 56 1939/A O'z bbbi! ------ ----| 94 98 Gen & ref sf 5s series B_..1955|A Ojyb 2}/....-.) *39 = -..-. 

Ref & ext mtge 5s_......- 1942/4 Ozbbbi| 96% 21) 92% 98 Gen & refs {434s series C.1955|A Oly b 2/..-.--] ----- ----- 

Coll & ref 548 series C..-1953 F Aly bb 1] 68% 63) 56% 68% & refs ft 5s series D...1955|A Olyb 2 38% 

Coll & ref 5 }40 series D....1980/7 Aly bb 1| 68 29| 57% 68 Morris & Essex ist gu 3}48..2000|/J Diyb 2 40% 

Coll tr 6s series A.......-. 1942|/F Aly cce2| 67% 9| 49 67% Constr M 58 series A__... 5|M Niy ccce2 41% 

Coll tr 6s series B.......- 1942\/F A y ccc2 ------ 11} 60 71% Constr M 4s series B_...1955|M Niy ccc2 37 
Lake Erie & Western RR— Mountain States T & T 3i{8.1968|/ Dx aaa2}_ 109% 

5s extended at 3% to...-- 1947|J Jix bbb2!------ *87 5 ----| 82 90%] Mutual Fuel Gas Ist gu 58.1947|/MNixa 2 117% 

ee lig i ae 1941|J J\y bbbi|------ ----| 95 100% 

Lake Sh & Mich Sou g 34s..1997|J Dx bbb2| 90% 9054 14) 90 95 Nash Chatt & St L 4s ser A..1978|F Aly bb 2 69% 
| 334s registered.........- 1997|J D.x bbb2!------ ° ----| 85% 91%]| Nat Dairy Prod 3%{s debs..1960)J Dixa 2 104% 
i] Lautaro Nitrate Co Ltd— | Nat Distillers Prod 3}4s....1949|@ S|x bbb2 103 % 

1st mtge income reg___-- 1975] Dec'y ce 2|------ 3| 25% 33%] National Stee! Ist mtge os..-- 1988 A Ojxaa 3 105% 
Lehigh Coal & Navst4%sA 1954|J Jybb 2)------ 25 62% 72%] Natl Supply 3%s_-........ 54/J Dixa 3 105% 

Cons sink fund 4s ser C.1954/J Jybb 2) 73 24, 60% 73 t*Naugatuck RR Ist g ton771988 MNiyb 3 SY 

Lehigh & New Eng RR 4s A-1965/A O x bbb3}------ 1} 93% 97 Newark Consol Gas cons 58.1948|J D/x aaa3)___.../*120 = -....|- 

Lehigh & N Y Ist gu @ 48..-1945|M Syb_  2/------ ll] 36 45 , t*New England RR guar 68.1945|J Jjz bb 1 55 

| Lehigh Valley Coal Co— *Consol guar 4s........- 1945|J Jizbb 1 5544 
5s stamped_.......... 944|....\zb 2} 100 2} 80 100 New Eng Tel & Tei bs A----1962/4 Dix aa 2 123 

lst & refs f 56.........- 1954|F Alzb 2)------ 2} 36% 58 lst g 4448 series B......-. 1961|4 Nix aa 2 126% 

5s stamped__........- 1954|..-.|\zb 2) 60% 29| 37% 60%] NJ Junction RR guar Ist 48.1986|F Ajy bb 2/._....) ..... -..-- 

“let & refs f S6.......... 9641F Alzb 2) 58 4) 35 58 N J Pow & Light Ist 4%s...1960/A Ojxa 2 108% 

5s stamped _.........- ---|zb 2) 58% 6| 35% 58% || New Orl Great Nor 58 A_...1983|J /|y bb 3 75% 

lst & reff 56_......... 1974|F Alzb  2|------ ---| 32 587% 

®Se stamped..........- 1974|_...\zb 2) 58% 4); 33 58% || NO& NE Istref &imp4%s A'52|\J Jiy bb 3 71% 
*Sec 6% notes extended to 1943|J Jizb 2/--.---- ----| 85% 85% || New Orl Pub Ser Ist 5s ser A.1952|A O|x bbb2 105% 
*6s stamped._........-.- 1943]...-|zb 2/--.---- 6} 82% lol lst & ref 5s series B...... 1955|J Dx bbb2 106% 

Leh Val Harbor Term gu 58..1954|F Aly bb 1) 46% 15} 43 49 New Orleans Term Ist gu 48.1953|/J /|x bbb2/ 72% 
Lehigh Valley N Y 44s ext..1950|/J Jiybb 1| 47% 29] 43 52 t§°N O Tex & Mex n-cinc 581935/A Ojzb 1 39 

Lehigh Valley RR— *Certificates of deposit. -_-..- ----|2b 1 37 
4s stamped modified. ..-- 2003|MNiz cc 2| 28% 175] 16% 29% lst 5e series B.......... 1954/A Ojzb 1 46 

4e registered__.......-. 2003]....|z cc 2]--.---- ----| 14% 28 *Certificates of deposit... .- “i | 45 

4%s stamped modified...2003|M Niz cc 2} 31%! 85) 17% 382% 1st 5s series C......-.--. F Ajzb 1 46 

4s registered_......- cooelS CC 2j-.---- ----| 20 30% *Certificates of deposit. -_... ----|zb 1 45 

5s stamped modified..... 2003|M Niz ce 2| 33% 129] 19% 35% *lst 4s series D._....-.- 1956|F zb 1 44% 
Leb Val Term Ry ext 5s._...1951/A Oly bb 1|------ ll] 48% 57 *Certificates of deposit... ..--|zb 1 42 
Lex & East Ist 50-yr 5s gu..1965)/A Ojxa 3/-.-.---- 5] 116% 120 lst 54s series A......-- 1954|A Ojzb 1 46% 
Libby McNeill & Libby 48..1955|/ Jix bbb3/-_----- 3| 104% 106% *Certificates of deposit... - ----|z2b 1 45 
Liggett & Myers Tobacco 78.1944/A O/x aaa3j 119 14; 119 123 Newport & Cincinnati Bdge Co— 

6s debenture...........- 1951|F Alx aaa3| 125% 13] 124 131 Gen gtd 444s..----...--- J Jixaa 2)__....|*107 =... 
Lion Oll Ref cony deb 444s_.1952/A Oly bb 2] 100 19} 95 100% 

Little Miami gen 4s ser A_...1962|M N/x aaa2|-_-.---- ---| ..... ._-. || N ¥ Cent RR 4s series A_...1998|F Aly bb 2 61% 

Loew’s Inc 4 f deb 3 4s-__--- 1946\F Alxa 2j------ | 104% 104 105 10-year 3%s sec # f._..-.. 1946/4 Oly bb 2 95% 

Lombard Elec 7s series A....1952)/J Diz j--.--.-- o--| 33 30 Ref & impt 44s series A..2013/A Olyb 2 57% 

*Long ees Co EiGe es 00. 2e Ojz bb 2/..---- 20} 93 Ref & impt 5s series C_...2013/|A Olyb 2 62% 

Long Island unified 4s.....- 9|M Six bbb2]-_-_---- ---| 95% 98% Conv aiken 1952|M Niy bb 2 60% 
Guar ref _— itececes= i94a M Six bbb3| 96% 34) 95% 99% || N Y Cent & Hud River or. J J\x bbb2 78% 

4s stamped............ 9|M 8)x bbb3}-_----- 20| 95% 99%1| — 3348 registered........ oe - Ste DE nenucdl seeee. weveute 

i rd (P) ng deb 7s....-. 1944/A O}x aaa2| 119 7} 119 122% 30-yr deb 48 1912._...... ioe J JIlybb 2 101% 

SS eee 1951/F Ajx aa 2j..-.--- 6/123 128 — gold 3%s_.1998|/ Aly bb 65 

Louisiane & Ark Ist 58 ser A.1969|// Jix bbb2| 86% 39} 82% 87% _ eee 8\F Aly bb 65 

Louisville Gas & Elec 3%s_.1966|M Sx aa 2/__---- 3] 108% 110 Mich Cent coll gold 3}4s..1998|F Aly bb 60% 

Lou & Jeff Bridge Co gu 48..1945|M Sx aa 2j..-..-- 2} 107% 100% || £38 registered........ s\F Aly bb 60 

Loulsvilie & Nash | New York Chicago & St Louis— 

Ist & ref 56 series B......- A O'x bbb3/ 103% 17} 102 105% Ref 5s series A......--. 1974|A Oly bb 73% 

Ist & ref 444s series C....2003)A Ox bbb3} 97 13} 96% 101 Ref 44s series C........ 1978|M S\y bb 61% 

Ist & ref 4s series D_...- A Oxbbb3] 93% 6} 91 96% 4s collateral trust......-.- 6\F A\|x bbb2 94 

lst & ref 3%s series E__..2003|A Ox bbb3| 87% 24| 85% 91% lst mtge 34s extended to 1947/A Ojx bbb2 95% 

Unif mtge 34s ser A ext..1950|/J Jxa 3)_...-- 1} 103% 105% 3-year 6% notes........- sone 1|A Oly bb 1 99% 

Unit mtge 4s ser B ext__..1 - ee Miadnes ..--| 105% 109% 6s debentures__.......... 50|J Diy bb 1 91% 

Paducah & Mem Div 4s..1946/F A x bbb2/____-- .--.| 104% 106% NY Connecting RH 83¢0 4196814 O\x aa 2 101% 

St Louis Div 2d gold 3s_..1980|)M Sxa 3j_...-.. ----| 85% 88 

| 4 

































































For footnotes see page 4097 Attention is directed to the column incorporated in this ta\ulation pertaining to bank eligibility and rating of bonds. : 
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> Week's é 
Ezlzng. a| Lax | Range or 4,| i 
NDS $$ ne Sale a’ $3 Jan. 1 
EB zug. &| Las hange o iy Since N+ Week Ended June 27 le Ht No.\Low ms 
NDS . =| Ratt Sale shed an. Cons Mcnae SER fesoel ‘ 
Y sTock EXCHANGE ize See 4 | Price |Bid & Asked) © % h || Railroad & Indus. Cos. ( 1043 dc Ble watt isu 113% 115%) 4 Mas at 
N* Week Ended June 27 [—— | ‘low ‘High| No |Low 63% || Peoples Gas L'& C cons oerripa7|M Six aa | Rae: “1 “| 3 Se on 
Cos. (Cont.) | 59% 00%) 19, SB oF ois & Eastern 4s x3 .....1980|4 Oly b vs 8 |_.-| 106. 110 
ene oe eee test Aly ® + io 74% 75 | 7 190% 10914 || Peoria & Eastern Apr 1990 ye ee eke +106 , Si--s 72% 834 
N Y Dock eas poe ate 3987/4 OF oe 109 | 109 ota} : 107 % 110% pe © wppormn eB “1966 Jy bb 2 77% ey: 66%;| 311 63 bs 
Cony ser D..-- 1 3} 109%4| 109% 109%) uette Ist ser A 5a. 4a ee 2] G71] 67% 67%4| 631 64 
N Y Edison 36 s ser E..-1966/A Olx aaa | fe 120% 125% || Pere Mara | aadecnatosaliaace 1956 M Sly bb 2| 67% “108 17| 106% 108 
ist lien & ref 34 121% 121%) 3 13% 118% lst 4s series sc -~--- 1¥80}/ y 2| 107%| 107% 07% 1) 107% 109 
48\J Dix aaa3|_.---- . 115%| 31| 113% 44s series C_.-- toga} Dizse 2 0K 107% 107 74 120 
NV ¥ Gas Ei Le Hi & Pow g Se. 19481 A\x aaa3 -| 115% 115 o| 26% 55 Puri ear etl Sues >. Ts BBs : 11384 415 36 
money =. 55 55 055 "57" || "General &0 series Bo----1974|F Alx a 2|------ 114% 11} 108 109 
i ees eee JI Jixa 2 9 109 
Lake 561946)! Niz ccel| 55 oun 104 34). - -. - Genera! 5 sesten “99 OTT See 106 a 9) 105116107 % 
Le ye Coes, igo. --2000/ Ni b” 2) 53 | 58 ol id ee i Seams D. 22219817 Dix bbb3| 105% Trosg 11034] 30] 108%4 ei 
NY Lnck Woot 4a vor A---197313 Ny b ai------|ceess SF 96)----| Sane ee Mia Co sec 6a series A ue. 1967| Af Sle cecal 2551 2534 2654 H+ Mae “0% 
fo MN\y bb 1 "98 160 | 19] 92 100 Phila Electric Ist & Tret b6.1973|/_ J|z ccc? 6 | 6 6%| 156 4% 6% 
2 dye 2 90 95%|.---| 88 97 t*Phila & Read C & I ret be 1949 aM Gs ec : -| 4% 4%) 4 3% «5% 
M S\y bb *Conv deb 68----------- 75 diz cunmel BS tod ET \% 105 
S536) 2456 2656) 12) 18a Senn ll coomummenee me ist 0 ¢ 4a_-1987 Fils an 3] 104%| 10415 105 | 116 10135 10496 
rl b> enka Ia t+] 17% 26% || ‘Necertiticates Le debe __i06i|7 Blx boba| 104%<| 1045 1044) 7 
M S8i\z cccl -; > 4%)| 105 Petrol *s9\M Six 
A Ojz cccl 24 % a5 3534 57| 18% _ tees a Iron conv 4s A "52 103116 104% 
4 Jz ceel 3554 23% 254) 46 + 26% Chi & St Louls—| ee 3102% 107 %4)---- 105% 106% 
7 deesal $6 2355 28% | 265| 20% 295 || Pittsburgh Cine settee Mis os 31... "Joos 10034| 5] 108% 11056 
J Jiz ccc ‘ 25% 28%) 265 27 Series B 448 guar MN \x 3 _--| 109% 4,109 109 
J Jizcect| 28 ‘ |. ‘s *- Series C 434s guar 7 an 22 &------ 109 109 1] 111% 113 
J Jiz ccel|---- 41% 43% 43 ty! 7 Series D 4s guar “1949|” Alx aa eae 111% 111% 1] 110% 112 
A Ol ae tee 5% 6%) 12) 3% o7 Beries E 3348 guar gold... a Dit es — 11136 111% i 111% 
M N'z ce 27 | 25% 27%] 2% Beries G 4s guar.--.------1967|M N|x aa 2|------ gee ““"3) 117-120 
Debenture ey el A | dll Ee 7" = Series G 48 guar PF Als ae 2] 117%] 117% “ysl. | i? 19 
$eHarlom Ra PL Oh lst 46 1954/M Nz ccel| 51] 4% 7% || Seres H cons guar eb ees 110% 1108¢1° 713] 100% 118% 
*Hariem R 51 6%) § Series I cons Oa: 110 113% 
: ret g 40--1992/M Sizce 1) 6 i 1%! 98 ot” 10s Bertes J cons guar 4 Oe ® Fl iioigl 110% ais) 46] teers tee 
abe rest aso ta tala OS Ao] oak™ oh oo ap Gen mise oa dese 3 ose] 05e 180"| 28) as 
lied ee 94 . % 995 2 
N'Y & Puusam let oon gu da-1903|4 Oy b 2 110i 110%5| 7] 10834 110% tts Steel tet mige 4i4a.---1960)) Diy bb 2] 99%% "100% -55--l-ioil “ote 61% 
& Pu 65 5 guar_1943 5 6 
N ¥ Queens Ei Lt & Pow 8 48 85) J|s bobs “106” 106 A eee 108% || Fite Vo & Char tet so oer 19581 OR bp 2] 60 | 5534 60 103| $3 61% 
N ¥ & fichm Gas ist 06 A--1951| Nix bbb 507 %4 10796) 38) Sees 188 Fie 6 W Ve eee 1959|4 ol be 2} 60 | 54% 60 . 
a , ecco 
Naermmcr ete ia-isely iste] as | "si 'S5"| 25] ‘38 || ih es fee Came Ores 2) 9 | Sm 90 | 18 iit” is 
a OL Aa lhaanbgadeet * i ee Set ae Ash let 4s ser A...1948)7 Dix aa 2)------ rae wae 308 2 conse 
gold -sceneenee zec 84 ai ooo pone See” cc choe ees Seen eee 
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+ Sa May 1 1946)M Nx aaal|______ *10114 10144|____} 100 102% } by the three rating agencies. The letters indicate tne quality and the numeral immedi- 

ee diene cuheamal Nov 1 1946)M Nx aaal)_____- = _..-| 100% 102 ately following shows the number of agencies so rating the bonds. In all cases the symbols 

3 B88 cocccccese May 1 1947|M N/x aaal)_____- *10044 __-_-|.---| 100 101% || Will represent the rating given by the majority. Where all three agencies rate a bond 

ro Pe Ee — : eve! ~ = anee See Ee lane yoy ied beets, ae differently , then the highest single rating is shown. 

Ve coccoccecse LN! Petco nsnes 4 j= 

OEE déimeccasee Nov 1 1948)M Nx aaal|__.__- *101 101%4|__.-| 100 103% A great majority of the issues bearing symbol ccc or lower are in default. All issues 

BIES cncoceasse May 1 1949)M Nx aaal|_____- *100% 10134/__.-; 100 102% || bearing ddd or lower are in default, i 

er snabenedoe a 1 a MN'|x aaalj_____- *101 102 |__.-]| 100% 103 

-156 ....-...-- ay 11950|MN x aaal|_____- *“101% 102 |_.--| 100 103% 
ein namaditiients Nov 11950)|MN x aaal| 101 '4| 101% 101%) 10) 100 103 
=> necnenadda ateg : fen M Nx aaal} 101 “4 101 \ 101 % 2} 100% lost 
i caer ‘ov 11951;MN x aaal/_____- *101% 101%)_..-| 100% 104 ° 
2-380 paspadanid May 1 1952 M Nix aaal| £10044 101 by -~7"} 100% 104 Transactions at the New York Stock Exchange, 
AVS anne eer er Oo + + --=-<-<- 7 7 -- Y . 
DEED swcccetsce May 1 1953 M Nix oeat joi %| 101% 101%) 10 100 10334 Daily, Weekly and Yearly 
Hy a ieneaiabendiaedl = : a + N|x anes Ss *100% 102 |__.-| 100% 104% 
B6B ..-------- ay Ces” ie ee ---| 101 103% 

DL éimomncmnion Nov 1 1954)MN x aaal|_____- . oo _.-| 100% 104 

— eeerness: May 11955|MN\x aaal|_____- 2100 102° "1-777| Joa’ 10ase ntes foots | gee @ | ee — phen 
Un Steel Wks Corp4 4s A_.1951|J Dz . 30 von 5 9) ee. | fee eee Seles 

©3146 assented A e002  S eeege el ie had i 33% June 37, 1968 - sont For's 

*Bec s f 648 series C.---- 1961|/ Diz ~--ane} 91035 98 j...4 28 25 Saturday____.----_- 125,200) $4,608,000 $342,000 $15,000) $4 965.000 
#346 assented C_.__.-. 1961)J Diz = | -___-- Pcie 3634|_---| 20% 31% || Monday--__- ; 755.540| 7,845,000 467.000 50,000} 8,362,000 
*Sink fund deb 6%sserA.1947|\J JZ j_.--.- Opes 31 tid 20 33 % |! Tue 080 7 ) 

*3448 assented A 1947|J Jz *10% . 21% 33 ue sday ----------- 444, + 1005 ,00C 554.000 47,000 7 ,606 ,000 
United Stockyds 46 w w..1951|A O\x bbb2|.____| 9414 9614] 32| 91% 97 ait 531400 12'454'000 319,000 16:00 13/080°000 
Usah Ls & Trae lot & ret Ge-l944lA Olx a. 1) 103 %4] 102% 103%s| 1) 103, 1GAxs || Wriday--—---—-—-—-- 409'040} 9.883.000] 485,000 __$2,000] _ 10,400,000 

-<- | 4 « « 4 qu eee — 
v gt A..1955|F i aoe “110% __- _ tao in Teta... -sisccsccs 2,690,890! $50,497,000! $2,783,000 $266,000! $53,546,000 
Cons s f 4s series B....... 1957/M NV |x aaal|_____ *110% ...._]....] 109 110% ‘ 
Sales at Week Ended June 27 Jan, 1 to June 27 
New York Stock 

Erchange 1941 1940 1941 | 1940 

Stocks—No. of shares... -- 2,690,890] 3,621,220 63,308,802, 126,796,685 
onds 

Government. ----.------- $266,000} $646,000 $9,749,000, $25,618,000 
State and foreign __..----- 2,783,000! 4,137,000 81,689,000 121,989,000 
} Railroad and industrial_..-}| 50,497,000} 19,902,000 997 ,832,000) 695,242,000 
4 Cn ere $53,546,000] $24,685,000! $1,089,270,000' —$842,849,000 



































































































































Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. | See note a above. 
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4098 New York Curb Exchange—Weekly and Yearly Record June 28, 1941 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week, and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (June 21, 1941) and ending the present Friday (June 27, 1941). Itis 
compiled entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether 
stock or bond, in which any dealings have occurred during the current year. 




















Friday Sales 

Range Stnce Jan. 1, 1941 STOCKS Last |Week’s Range| for Range Since Jan. 1, 1941 
— (Continued) | Sale of Prices Week 

Low High, Shares Low 

6% 7 4,500 4% Apr 
18 19%! 2,860} 16 May 
3% 900 2% May 

é 10; 96 May 

Benson & Hedges com...* ‘ : 23% Mar 
Coov preferred ° 33 Z } 32 Jan 

% | May 

May 


| Frida | Sates 
Last |Week's Range| for | 
Sale | of Prices | Week | 

| Shares Low 











STOCKS Pat\ Price |Low High 





t 
to 


Acme Wire Co common-10'....__.| 21% 2: 30| 16% 
Aero Supply Mig— 
Class A 


Class B 
Ainsworth Mfg common. -.5 
Air Associates Ine (N J).-1 
Air Investors new com ...2 


is) 


NAO GeHN@AN 
= 


SHaka 
KK KK 


i) 
KRKKKF 
Om 
wo 
RK 


Bickfords Inc common..._* 
$2.50 preferred ° 

Birdsboro Steel Foundry 
& Machine Co com....* 

Blauner’s common ° 

Bliss (E W) common 

Blue Ridge Corp com....1 


Blumenthal (8S) & Co....* 

Bohack (H C) Co com...* 

7% ist preterred 00 
Sery 


eo 
= 
* 








Alabama Gt Southern..50) _. 
Alabama Power Co §7 pf-* 


$6 pre 
Allies & Fisher Inc com... 


—e 
o=—@ 
x 
~ 


99% 


- COD 


KRRKKKKK KR KKKKK 


* 
° 


wus Sawn SS £ 


KEKSRK KK 


$3 conv pref ifs oe Eee 
Allied Products pa) -- é 


Om 
NOW DO HODe a 


Aluminum Cocommon...*| 
6% preferred 100 ¥ 
Aluminum Goods Mfg...*|__---- 


o 
7% \st preferred....100 
Aluminum Industries com-*} __ ° 


Brazilian Tr Lt & Pow_..* 
Breeze Corp common._.__1 
Brewster Aeronautical___1 
Bridgeport Gas Light Co_* 
Bridgeport Machine ® 


SHuSSRaSS vo 
RERKK RRR KK 


— 
ce 


American Capital— 
Class A common....10¢ 


Sw 


3 B 
$3 preferred 7% preferred 
$5.50 prior pref. ......*|_..--- ater Brillo Mtg Co common...* 
Amer Centrifugal Corp...1)....--|...-. -~-..-- Class A ° 
Amer Cities Power & Li— 

British Amer Tobacco— 


GOR Bonde dccccccce Sal) Wea heal 

Class A with warrants.25 wéhs aye vcofeha Am dep rets ord bearer £1 
% Am dep rets ord reg... £1 

British Celanese Ltd— 

Am dep rets ord reg_.108 
British Col Power cl A...* 
Amer Foreign Pow warr.-. 00 %M ney Ny eg 
Amer Fork & Hoe com...* yy wg ty Wire com. 


KEK KK KK K EK 


om 
mh 


~ 
CWHW 


$6 preferred 
Brown Rubber Co com...1 
Bruce (E L) Cocommon__5 
Bruck Silk Mills Ltd s 


Amer Lt & Trac com....25 
erred 25 


6% pret 
Amer Mfg Co common.100 
Preferred 100 


KL KKK 


Am dep 54% pref shs £1 
m 

Calamba Sugar Estate__20 
Callite Tungsten Corp...1 
Camden Fire Insur Assn__5 
Canada Cement Co Ltd_.* 


lst $6 

$6 series preferred 
American Thread 6% pf..5 
Anchor Post Fence 2 
Angostura-Wupperman ..1 
Apex Elec Mig Cocom...* 
Appalachian Elec Power— 

4%% preferred 
Arkansas Nat Gas com...*| - 

Common cl A non-vot..* 

6% preterred 10 
Arkansas P & L $7 pref...* 


KRKKKK 


Rewens ease SSSokSe 
aK Pe es 


coe 
_ 
= 


S.—wenw tb 
— 


ays....} 
Canadian Dredg & Dock.* 
Canadian Indus Alcohoi— 
Class A voting ad 
Class B non vot 


i? 
ax 
_ a 
SAmms 
te 
+ i=) 
OO et ee 
FRR 


| POOR 





KKK KKKK 
KERK 


Ashiand Oi! & Ref Co....1 
Assoc Breweries of Can..*|..---- -- 


~ 
eo Kaeo 


coo 
oe Shan 


Casco ucts 

Castle (A M) common..10 
Coast RR Co pref Catalin Corp of Amer____1 
Atlanta Gas Lt 6% pref 100 om Celanese Corp of America 
Atlantic Coast Fisheries. . y 
Atlantic Coast Line Co--.50 
Atlantic Rayon Corp....1 
Atlas Corp warrants 


A Plywood D. 
Auburn Central Mtg 


aos 
x 


Bteel a 1 
Cent Pow & Lt 7% ptd 100 
Cent & South West Util 50c 


aliens 


Se8ad Sdoaan ke 
ERK K KKKKK KEK Ss 


“Lud 
Beau Brummell Ties 
1] Beaunit Milis Inc com. .10 
pret. 20 















































For footnotes see page 4103. 


































































Volume 152 New York Curb Exchange—Continued—Page 2 4099 
Friday Sales Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1941 STOCKS Last |Week's Range| for Range Since Jan. 1, 1941 
(Continued) Sale of Prices Week ( Sale of Prices Week 
Par| Price Htgh\| Shares Low Htgh Par| Price |Low High) Shares Low High 

Cities Serv P & L $7 pret.° 95 94 95 | 110} 89 Mar; 104 #Mar/| Empire Dist ml 6% pf 100}..---- 91% 91% 10; 80 Apr; 9144 June 
$6 preferred.........-. 91 91 91% 30] 289% Feb) 102 Mar | Empire Gas & Fuel Co— 7 

City Auto Stamping... ...*|....-- 5% | 200 5% Mar 6% Jan ° preferred. _.._..100/..-.-.-- 2 2 10| 67% Feb) 95 #=Mar 

ow & Suburban Homes io pagesieiged cechht athean 5% Jan 6% Feb % preterred.....100|_..--- 91% 91% 20} 70 Feb| 95 Mar 

passebioccece 16% 16% 100} 15% June} 17 Jan tt nnn ccelbhuses ‘neecel sancael Un Feb| 97 #=Mar 

Chaude Neon Lights Inc..1|-...--/...-. -.---] ---.-- Me May % Dreferred 100 94 94 25] 72 Jan} 95% Mar 

Clayton & bert Mfg..4/...... siace . -snenl obneam 5% Jan 84 June | Empire Power part stock.*|....-.|-..-- --...-| -...-- 21 Apr| 22% Mar 

Cleveland Elec Mlum....*).....- 36% 36% 300; 35 May; 41 +°Jan | Emsco Derrick & Equip..6/..----|--.-- --.--| -.---- 5% May 8 Jan 

veland Tractor — 3% 4%!) 300 3% Apr 5% 416 4%) 2,100 ‘6 Apr % Jan 

Clinchfield Coal Corp..100 3% 3% 3h) 100 2% Jan 3% 14% 15% 275) 13 Apr} 20% Jan 

Club Alum Utensil Co...*/....../..... -.-..- | ------ 1 June 2% 2% 2% 400 1% May 3% Mar 

Cockshutt Plow Co com..*)_._._- beens 60006 | cccccolccccocouacc esocqesogsaes | BD BENS EAD G00. Bil coccssleecee a<eqcel cascde 21% Mar! 28% Jan 

Cohn & Rosenberger Inc.*/....../..... -...-} -.-..- 8 Jan 9 2% 2% 300 2 June 3 Jan 

Colon Development Ts ee ee = poe % Jan 1% 7% 8%] 1,100 7% May| 10% Jan 
6% conv preferred....£1)...._-. sacee capone | eaveee 4% May 4% 2% 2%| 3,200 2% Apr 4% Jan 

Colorado Fuel & Iron warr 2 2 2%! 1,100; 2 May! 4% 6% 6% 100} 5% May| 7 #£Jan 

Coit’ Patent Fire Arms.25; 74%) 74% 76%) 250} 70% Apr) 82% 20% 20% 150} 19% May| 25% Jan 

Columbia Gas & Eleo— | 7% 7% 400 6 Apr; 10% Jan 
5% preferred..--.... 100; 51 51 53 %4 660} 51 June} 60% Mar] Fedders Mfg Co........5/------/----- -.---] ------ 7 #=May 8% Jan 

Columbia Ot) & Gas_.... 1 1% 1% 1%! 9,400 1 Feb 2. . CUES TBS CS WOO Gilcccccclecccs wecce] ccccesleccascannoelibenecenmnee 

Commonwealth &Southern| |i i ##+| jj} | tia¢ Amer dep rets.......|..---./-..-- make emia 19 June} 19 June 
Warrants _..........-.|..-.-- esece ecece | cocees lea Jan is 633 5 30} 5834 Apr) 69 Jan 

Commonw Distribution..1/___--- 1 1 1,600 1 June 2 129 132%] 1,750] 1114 Feb) 134% June 

Community Pub Service 25} 18%| 18% 18% 100} 18% June; 24% 

Community Water Serv..!).....- 16 hie) 100 lig June % 1% 41% 100 1 May 1% Apr 
V toext to 1946_...... 1} 10%} 10 10%) 450! 10 June} 13% 10% 10% 500} 9M Jan) 11% Apr 

Conn Gas & Coke Secur— | 10% 10% 50] 10 Feb| 11 Jan 
eeetageorerccoos » Same sbanellivesneae: ieietetae of BE aif net hee ter ea 

Meer ~ns otedhl ortnnak: ar 34 J an ar 
pty =D Le. eeeeet 1 1 1 500 % June 2 ” 

Consol Biscuit Co......-1)_...-- 2 2 100 1% Jan 2% 8% 8% 200 8% May 9% Mar 

Consol G E L , Baltcom.*| 58%| 58% 60 | 1,300 55% May| 73 18% 18% 100} 18 May| 20% Jan 
434% series B pref__.100)_____- 116% 116%| 20/115 May! 119% 18% 19% 300} 17 May| 22% Jan 
4% pret series » eee 109%; 109 109 44 | 80] 105 Feb| 110% 48 48 50| 34 Feb} 50 June 

Consol Gas Utilities..... 1 1% 1% 1% | 1,500 1% May 1% 39 39 50} 28 Feb| 39 June 

Consol Min & Smelt L2d__6 nanos 24 24 | 50} 21% June| 25% Jan| 4% conv preferred___100/------'----- cecap] cocees 50 Mar) 57 June 

Consol Retail Stores_.-.- RS 3% 3% 200 3 Mar 3% Jan | Gamewell Co $6 conv pf..*|..----|----- -----| ------ 90 Jan| 95% May 
8% preferred.-...-- Bisse dulnpoce : becasl ocean 100 Jan| 105 

Consol Royalty Oll...- - aE. 1% 1% 100 1% Feb 1% Jan| 6% preferred.......100).-----|-..-. -~.---| -.---. 52 May! 55% Apr 

Consolidated Steel Corp. */_..._- 5% 6% 900 5% Feb 8% Jan | Gellman Mfg Co com....1/------|----- -----| ------ 5g June 1% Jan 

Continental Gas & Elec Co % a4 100 ™% Feb 1% Jan 
7% prior pref....... _ OR 90 90 10; 85 June; 98 

Continental Oil of Mex...1)_.---- pee et, neha «em oka % Feb % Marl! Amer deprets ord reg.£1|------|----- -----] ------ 4 May 4% Apr 

Cont Roll & Steel_.....- 1 6% 6 6%' 600 6% May 8% 14 14 100} 12% May| 16% Jan 

Cook Paint @ Verma... -° ae he 9% 9% 150 9% June} 11% Jan | Gen Gas & EI $6 pref B_.*|-.----|----- -----] ------ 40 Jan} 91 Mar 

per-Bessemer com...*| 7%| 7% 7 | 500} 7 May] iil % 200 % Jan % Jan 
$3 scan tn abesslanese  wacée! sbeene 30 Apr| 37 55 55 30| 52% May| 55% Jan 

Copper a 6% 5% 6% 2,000) 4 Feb 6% 76 76 20] 76 June] 83 Jan 

Cornucopia Gold Mines Se _...._)..... -.... -...-- 7i¢ June % 26% 26% 10; 23 May] 31 Jan 

—— & Reynolds_.... 1% 1% 1% 100 1 Jan 1% Mar] Gen Rayon Co A stock...*|-.----|----- -----| ------ % Jan % Jan 

conecee..9|.----- eecce cocee| coccee] FO ae 88 

Oonden Petroleum com... 1)_____- 1% 1%! 200 % Jan 1% 3 % 300 M4 Apr %1¢ Mar 
5%, conv preferred....50' 10% 8% 10%! 1,000 4% Feb; 10% 46% 48% 150} 45 June, 61 Jan 

Courtaulds Ltd— 

Adrs ord reg stock....£1)__.__- Lnese a Bae 2% Feb) 2% Feb! 6% preferred A_...-100|------|----- -----| ------ r101% Mar!) 108 May 
Creole Petroleum.......-. 6 15%| 15% 15%| 1,900) 12% Mar} 17K% ahem alos all Bioware 10 Apr! 10% Apr 
Crocker Wheeler Elec....* 4% 4% 5 | 1,100 336 ees, ee Mh cndalecsce seca! sascas 40 May! 43 Mar 
Croft Brewing Co......- 416 416 346! 100 % Jan) % 106 106% 100} 98 Jan} 110 Mar 
Crowley, Milner & Co..-*|..... |... -. CL gabe ey % May ee |. i oe el cope. cancel Seegrun 90 Jan| 100% Mar 
Crown Cent Petrol (Md)_5 2 2 200 1% May 2% 5% «25K 200 5 Apr 6% Mar 
Crown Cork Internat A..*|...__. 4% 4% 200 4% Jap a ee | rr fo 8 ee lence  sgeuel tee --| 45 Jan} 49 Mar 
Crown Drug Co com... .25¢e} ___ _ _- 1816 15i6 100 a” Bee ee | ee © ee lasses seccel egegen zuoséjiJan| 4 #£June 

7% conv preferred....25,_____- ee ey Se Pe 20% Feb) 22% er er & paizet.- 7% June 7% June 

Oll Ref com...... . RP “4 | 100 lig Apr K% 11% 13%] 14,700 8% Feb) 131% June 
ceeiiheod , ee re Peer Bae Feb| 8 26 26% 150} 19% Feb] 27 June 

Cuban Atlantic Sugar....5) 7% 74 7%) 1,100) 5% Jan) 7% 6 6 100| 4% May| 7% Mar 

Cuban To’ Oe ane Dino lekccnca tieedtsl 6oe ee ee ee ge ot ee. anneal snes 94 May! 99 #Jan 

Curtis Light’g Inc com 2.50 __.__-|...-.  _.__. Se wocaieal 1% Jan) 1% lig = 832 300 tie Jan 43a June 

Curtis Mfg Co (Mo)....- inecdbelewsd bs Sie cal bead 7 May 7% May | Goodman Mfg Co......80|------|----- -----| ---- na ledeceebuhanlbamenhaanl 

Darby Petroleum com_-..5)___-__- 6% 6% 100} 3% Feb 7% 1% 1% 100 1% Mar 1% June 

Davenport Hosiery Milis.*;._____|_.___. sims Galt 06 oie 18% Feb! 20 ge En Se 14% Jan) 24% June 

Dayton Rubber Mfg_...-. ee 9 94 100 8 May! 12 26% 26% 100} 25% June| 35% Jan 

A conv........35)...__- 25% 25% 20| 24 June; 28% Jan | Grand Rapids Varnish...1|------|----- -----| ------ 4% June 5 Jan 

Decca Records common..! 7 6% 73 3,400 5% Feb 6% 3% 3% 200 3% June 6% Jan 

Dejay Stores........---1/_...-- cose saceel secans 2% Jan 3% 

Dennison Mfg ci A com._5|_____- 1% 1% 300} 1% Feb) 2% 99% 100% 275| 97 Apr] 105 Fen 
DEE Eivocewssed ascccelecece cocee S gestae 35 Jan| 50% 127 % 128 50} 127% June} 132 Apr 
8% debenture.......100)....../....-. —-..-. | tintin 99% Feb) 112 % | 2,800 Jan % Apr 

Derby Oll & Ref Corp com*)!_____- 1% 1%! 1,100 1 Jan 1% June | Gt Northern Paper.....25|------|----- -----| ------ 35 June; 42 Jan 

conv preferred...... tod aed iuibet ideo de Pie 29% Mar| 40 June | Greenfield Tap & Die....*|------|----- -----]| ------ 7% June} 10 Jan 

Detroit Gasket & Mfg...1|____-_- POPP Samed 8% Apr! 10 at Edie: Gepigalagni iaieeiaanal 1% Mar 1 Apr 

preferred w w_...20) ____. REY ey | tien ah 17% Jan| 18% June! sGuardian Investors.....1|------ ----- -----]| ------ 1g9 Mar Mar 
¢ Gray Iron —— soe 14% 1M) 500 1% Feb 1% 33% 34%| 4,400 29 Mar) 35% May 

Det Mich Stove Co com... 2% 2% 2%| 1,100 1% Jan 2% 109 109 10 109 Mar] 110% Feb 

§ Detroit Paper Prod..-._-. lig May “% 113% 113% 100} 111 Jan) 115 Jan 

May! 21 #£=Jan | Gypsum Lime&Alabastine*|...---|.-.-- -----| ------ 2 Mar 2% Mar 

Peet ol cli 4% 4% 300 4% May 8% Jan 

Apr! ll 21% 21% 250} 20 Feb| 25% Jan 

May; 12% 54 54 10| 54 June} 65 Jan 

1% Mar 1% } ly 100 4% May 1%, Jan 

5% Feb tu bdneet -enebal neatea 1% Apr 1% Mar 

3 May) 5 

Pha... Pax.a bs ae oe 4 4 100| 4 June] 5% Jan 

4% May 6 nthe nuts'-atieal ial aaee 17 May| 26% Jan 

June; 76 1% 2 300 1% Mar 2 Jan 

21% Feb; 31 23 26 350} 20 Feb| 26 June 

May 111 5% «66 1,800 4% Apr 6 Feb 

Apr; 3 10 10 100 9 May! 12 Jan 

72% Apr 76% 10 10% 400 9% June} 10% Jan 

June} % June | Geller Co common......2/------|----- -----]| ------ 7% May 9 Mar 

% june! 1% Din oi) ethul mahal 25 Feb| 26% Feb 

6% Mar 7% bile. ‘ene kel meee 26 Jan}; 26 Jan 

7% May, 10% Jan! Henry Holt & Co part A_.*|.-----|-----  -..--| ------ 4% Apr) 5 b 

11% «12 200 be Ded 134 p—- 

% May 3% Heyden Chemical. 10 ‘ 82 82% 100 une 

June) 58% Jan]! Hoe (R) & Go class A...10 11 9% 11 1,200 8% Feb) 11 June 

May 42 JaD | Gollinger Consol G M....5 8% 8% 8% 800 8 May 9% Apr 

Apr) 13% Jar Bolopbane O Co common..*|------ 15 15 150} 11% Jap) 15% Apr 

Sie Apr! ‘se Jat | Horder’s, Inc......----- EA SES, CT LS < 13 Apr; 13 Apr 

12% Apr) 15% Mar {| Hormel “Geo yy eeincina sont “aaebab asad 31% Apr) 33% Feb 

12% Rd 15% Mar Horn (A C) Co common..1|------|----- -----| ------ 2% Mar, 2% Feb 

ay an & Hardart Baking ..°*| - -----|----- es errs ee ee 

11% May! 13 June a & eee aie 25% 25% 50| 24% June} 31% Jan 

2 Apri 4 Jap greterred......---100)------|----- -----] -<---- 113% Feb) 114% Apr 

50 June’ 65% Apr] Hubbell (Harvey) Inc... 5) ------ 16% 16% 100} 16 June; 18 Jan 

55% June| 70 Apr]! Humble Ol} & Ref_..-.... 58%| 58% 60 1,900} 52% Apr! 63 Jan 

7 June} 13 Jan | Hummel-Ross FibreCorp5) 5%) 5% 5¢ 600| 5% May| 6% Jan 

5s: May 1% Feb | Hussmann- Ta. achaldioc ae = Sask amekel 6% Mew 7 Jan 

11% Feb) 12% Jan| Huyler’s com.--...-.- felbinesins veige. eoakel avai 4 Fe ¢ Jan 

2734 May; 32% Mar V tc for Ist pref_...... ee 4% 4% 50| 4 June} 7 #£Jan 
ee 4% June 






































For footnotes see page 4103 
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New’ York Curb |Exchange—Continued—Page 3 


————— 


June 28, 1941 








STOCKS 


Week's Range 
Prices 


Range Since Jan. 1, 1941 





Low Htgh 


STOCKS 
(Continued) 


Range Since Jan. 1, 1941 





Htgh 





Interstate Home Equip-_-.1 
Interstate Hosiery Miils_.* 
Interstate Power $7 pref.* 
Investors Royalty 


7% preterr 100 
Johnson Publishing Co. _10 
Jones & Laughlin Steel_ 100 
Julian & Kokenge com_._* 
Kansas G 4 7% pret.100 


Kennedy’ 5 
Ken-Rad Tube & LampA * 
Kimberly-Clark 6% pt_100 
ww eof pf B_100 

5% preferred D 100 


Kirby Petroleum 

Kirki'a pee S36 So 146. i 
Kelin (D Emil) Co co 
Kleinert(I B) Rubber C Co. io 


Leonard Oil Develop. ..25 
Le Tourneau (R had Inc..1 
Line Material 6 


vel 
Mass Util Assoc v ¢ o....1 
= Harris 














4% 

















Jan 
Feb 
Feb 
May) 
May) 
June 
Apr 


Mar 
Jan 
May 
Feb 


May 
Apr 


| fy. AF 
RK KKKK KS 


NN NQavsy ow 
a | oar 


June 
Jan 
Jan 


Jan 
Jan 


ao 
KK RR 


- 


June 
Mar 
Feb 
June 


May 

Jane 
Feb 
Apr 


a 
uh O 
aK 


me OO 
RK RAKK 


Jan 
Mar} 
Feb) 
May) 


Mar! 
Jan 
Mar) 
May 
Apr! 
May| 
May) 
Apr} 
Feb! 


9 © 00 
aK 
KKK 


» 
2s 
x 


SN 


we 
er 


KKK KKK 


S 
Ke 








Mercantile Stores 


Michigan Bumper Corp-.1 


Michigan Steel Tube. .2.50) - - - - - - 


Midwest Piping & eee-g 
Mining Corp of Canada_.* 
Minnesota Min & Mfg.__.* 
Minnesota P & L7% pt 100 
Mississippi River enna 
Missouri Pub Serv com..* 
Mock Jud Voehbringer— 


Molybdenum Corp 
Monarch Machine Tool_.* 
Monogram Pictures com. : 
Monroe Loan Soc A 


Montana Dakota Util 22210 om 


Montgomery Ward A_...* 
Montreal Lt Ht & Pow__* 


Moody Investors part pf.* Restore 


Moore (Tom) Dist Stmp_1 
Mtge Bank of Col Am shs_. 
Mountain City Cop com _ 5c 
Mountain Producers... .10 
§Mountain States Power— 


Mountain Sta Tel & Tel i60 

Murray Ohio Mfg Co._._- 

Muskegon Piston ming 34 ; 

Muskogee Co oume.-—- 
1 


s 

Sugar Refining. * 

National Tea 54% pret_10 
National Transit_._.12.50 
Nat Tunnel & ~aeet 





New England Tel & Tel iso 
New Haven Clock Co._..* 
New Idea Inc common.._* 
New Jersey Zinc 

New Mex & Aris Land__.1 
New Process Co * 
N Y Auction Co com_...* 
a | City Omnibus— 


N Y & Honduras Rosario = 
N Y Merchandise 


$6 
N Y Shipbuilding Goro 
Founders Shares 


N Y Water Serv 6% pt_100 
—— —~ ne Power— 


Class A opt warrants____ 
Class B opt warrants... - 
lagara Share— 


% prior preferred 
6% prior pref called 
No Am Utility Securities. * 
Nor Central Texas Oil__.5 











10% 


10 
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Apr 
Apr 
Jan 
Mar 
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4% Jan 
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For footnotes see page 4103. 
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sTOCKS 
(Continued) 
Par 


Range Since Jan. 1, 1941 





High 


STOCKS 
(Continued) 


Range Since Jan. 1, 1941 








Nor Ind Pub Ser 6% pt- = 








Penn Sait Mfg Co 
Pennsylvania Sugar com 20 
Penn Water & Power ee 


Philadelphia Co common.* 
Phila Elec Co $5 pref....* 
Phila Elec Pow 8% pret. 36 
Phillips Packing Co 
Phoenix Securities— 


Conv $3 pref series A.10 


Meter 
Pitts Bess & L E Ra. 750 
Pittsburgh & Lake Erie_50 
Pittsburgh Metallurgical 10 
Pittsburgh Pilate Glass. .25 
Pleasant Valley Wine Co. 





* 
s 
Puget Sound Pulp & Tim * 
Pyle-National Co oom--8 


Railway & Light Sec— 
New voting com 
Raliway & Util Invest A} 














| 10944 11034 
109 | 


























May 
May 
May 
Jan 
Apr 
May 
June 
May 
Feb 
Mar 
June 
Feb 


Feb 
Feb 
Feb 
Feb 


May 
Jan 
Feb 

Mar 

June 

June 

June 


105% Jan 


| 118% Mar 


95% Jan 
45 Jan 


May 
May 
Feb 
June 
Jan 
June 
Mar 
June 





110 Jan 
119 


woah Madan nonwSoo 
FRRKKRKAK KH 


KEK 


25 eREES 
RRES 


on 00e5) 


= oO om 
eon K- OO Sew 
RS SKAK SKKK 


$s23. 
RR RK 


— 
Cee Om 
= 


KKK 


158% 
116 


125% 
5 


Jan 

104 Feb 
107 Feb 
114 May 
13% Jan 
10% Jan 
2% Jan 
2% June 
12% June 
% Jan 





tg 2 
Scranton Elec $6 pref_._.* 
Scranton Lace common..* 


Segal Lock & Hardware.-_1 
Seiberling Rubber com...° 


.50 prior 

Allotment certificates _ - 
Selfridge Province’! Sts Ltd- 

Am dep rets ord reg...1 
Sentry Safety Control__..1 
Serrick Corp class B 
Seton Leather common.._* 
Shattuck Denn Mining -._5 
Shawinigan Wat & Pow._* 
Sherwin-Williams com -..25 

5% cum prefser AAA 100 

erwin- VW) of Can. * 
Silex Co common 
Simmons-Boardman Pab— 


Bimplicity Pattern comm 
Singer Mig 


Amer dep rots ord reg_ £1 
Bioux City on E7% pt = 


Skinner 
Smith (H) 


Ol 
Southwest Pa Pipe Line_10 
Southern Calif Edison— 


7% preferred 
Bouth New Engl *ei_--100 
Southern Phosphate Co_10 % 


ferred A 
pouthiand Royalty Co...5 


a (AG) & oraneae 


cl B 
Starrett (The) Corp vt c_1 
Steel Co of Canada bd 
Stein (A) & Co common..* 

Stores ad 


nico! com 
Texas P & L 7% pret..100 
Texon Oil & Land Co....2 
Thew Shovel Co com....5 
Tilo Roofing Inc 1 
Tishman Realty & Constr * 
Tobacco & Allied Stocks..* 
Tobacco Prod Exports...* 
Todd Shipyards Corp....* 








3% 3% 
9944 104% 














17% May 


73% June 
i) Apr 
% Apr 
%6 Mar 
36 Jan 
% Apr 
2% Apr 
7% June 


Jan 
Apr 
Feo 


a 
tee had 
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oO Bank 
SR RRR KR AK 


102% June 


1% June 
June 
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NO 
none 
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For footnotes see page 4103. 





- oo 





~~ 0g 


eet ep sae 


tS hg ht: ars 


UST 


OES 


sss RCN 


12a5K 


5 prank Seu 





Ww.) 





4102 New York Curb Exchange—Continued—Page 5 June 28, 1941 


_—_-- — 
—— 














Friday | Sales 
STOCKS Last |Week's Range Range Since Jan. 1, 1941 BONDS Week's Range Range Since Jan. 1, 1941 
(Concluded) Sale eek (Continued) Of Prices 








of Prices 
Low Htgh\ Shares 


Tapeh Been O% geet He 107 107% Apr} 108 Dansig Port & Waterways 
preterred -08 113% 114 | J 


Par 











Kae ak 


° 78 1958 

*Medellin 7s stamped. 1951 

Mtge Bk of bmg 78.1947 
*Issue of 1927 


° 


manda orn 
FRRKK 


x Fs 

















Bank Friday j 
Eltg. @ Last : Range 
Rating Stnce 
Jan, 1 





105% 107% 
1034 106% 
102% 105% 
103 105% 
101% 103% 


103% 106% 
105% 108% 


“Hmm OSS 
Tepe 


SRAKKKAKK 


— 
xu Oo NANO 





a 
oc OF OH 


to 
KKK KKLREKKK KARE 


HRS RO NRANRN SMH 


et 
S 


Atlantic City Elec 3}4s_..1964 
Avery & Sons (B F)— 


S CoS eprToreaaceanca coos 


as << 


KRAKR KKK KRKKKKK 
+}. _ aw’ 


— enh 
—OhOo We WB Ne 


jugar 5). 
Utah Pow & Lt $7 pref__.* 
Utah Radio Products____1 
Utility oo com... 100 
60 y stock 


} 35. 
ae ~ A & Ind ‘Corp pened 


- 

- 
= 
x 


- 
wrorn 


yimene by Ry 66 

Cent Ill El & Gas 3%8 

Cent Ill Pub Serv 3%s_...1968 
1 





@ 


NOOR Com 
eK KR KS 








KR RKKKKKK 
C@SQwwoo 


~ 








Ke 
RK 


_ 
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- 
*. 


©9 ©900 Gems me OO 
RKKKKRK 


Sea sKESSREo 8 





= 
ee 
ooke note & 

x 
“44 eey 
Soocccs 
Lem wm oe 


mor 
EEK 
c 


West Va Coal & Coke....5 
Western Air Lines, Inc...] 
Western Grocer com... .20 


102% 101 be] 
1 


110 
108% 
103% 


123% 
97% 
155 


& & 
x 
$8 


83 822 SSS22222222 2222525255 


to 
Coo K-Ne 


_ 
ee 


AM PAAID KH WRAARO 
RRKK 


moomoo 
ae SK 


78% 
91% 
119% 126 
104 106 


44 45 
108% 109% 
101% 104 


= 
SRK KK 


es 


Fi Power & Lt ‘ 

FOREIGN GOVERNMENT Gao nae 
AND MUNICIPALITIES— | got... 19867 ‘000| 75) 84% 
| Pub Serv 5a 1953\yb_ 1 
BONDS y bbbi 

| 1 Zz 

Agricultural Mtge Bk (Col) ke & El Se x bbb2 
946 Feb Lt 5s os yb 3 


24 Mar z 
26% Jan y bb 2 


9% June 


27 Jap 
*6 series A........1952 Fe 22 Feb 
Danish 5}48.. ... ..19645 52 81 Jap 
With declaration at 73 May 
Ext 66............1953 000 M 2) June 


98% 102 












































+ 


For footnotes see page 4103 Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bon 4s. 
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* Bonds being traded flat. 
§ Reported in receivership. 


“cum,” cumulative, “conv,” 
“y toc,” voting trust 


without warrants. 


t Friday's bid and asked price. No celes being 


wi,” 


Abbrestations Used Above—“cod,” certificates of deposit; “ 
convertible; ‘‘M,” moi 


transucted during current week. 


rtgage; “n-v,” anata stock; 
when ‘issued; “wow,” with warrants; “x w,’ 


consolidated. 


Volume 152 
| F7 Bank Friday Sales 

Elig. | Last Eltg. &| Last | Week's Range) ‘or Range 

BONDS, Rating! Sale of Prices Week Since BONDS Rating | Sale of Prices eck Since 

(Conciuded) See a | Price Low High $ Jan. 1 ( See a4 | Price |Low Hoh x Jan. 1 

Grand Trunk West 4s.-...- 19008iz a 2i....--- ----- al cocnue 75% 105%4| 105% 105134} 41,000) 102% 106 
Gr Nor Pow 5s 4 108% 112 | ----e0 107% 108% | *Piedm’t Hydro El Siée.- 100 ” ) » bedewed 10 . ft pape 17% 29% 
Green Mount Pow 3% $104% 105%) --.---- 103 % 106% | *P Elec 68.....1953/z } +#§_|(------ 8 BOT) cocase 22% 26% 
Store 6s y 62% Si 62% 3,000| 58 64 Portland Gas & 

Guantanamo & West 68...1958\y ccc2!/..-_--- Ge’ Pf .cased 17% 27% *6e stamped..........-. 1940\z bb 1|.-.---- 100 100%} 2,000) 93% 100% 

§*Guardian Investors 56...1948\yc 1 20% | "20 4 21 12,000} 15 29% 5s stamped extended_...1950|/z bb 1| 9734) 9744 98 11,000} 86% 98% 

*Hamburg Elec 7s-_.------ ae ~ Beascsa | $1 RT ERE 18 18 Potomac Edison 5s E....- 1956\z a 3}------ 110% 110%} 2,000} 109 110% 
*Wamburg E) Undergro ‘ 4s pee Tay ae 110% 111 5,000} 109% 111% 
& St Ry 54s. ee oy 1938is _ =|..---- | a | aaa 15% 18% | Potrero Sug 7s stamped...1947|/z ccc2) 90 90 90 2,000} 50 100 

Houston Lt & Pr 3s----- 1966\x aa 2/_.---- 1106 11034} 1,000} 10934 11034 Bower Goretanne)6eS ... 88017 © NR! 72% 72%| 5,000) 69 76% 

*Hungarian Ital Bk 7}4s...1963)z |..---- . 2, aed | | e.--- ence | oPrussian Electric 6s...... Sn.  Raneese ts AA ORE ae 

Hygrade Food 68 A “I94vly coca] 77% 58% 77%. 2,000) 70% 77% Die BarvieeCoet o— 

Ge series B_._.....---.-1949)y ccc2'...--- 176% 79%) ------ 70% 76% lst mtge 3}4s_.......-- 1964\xa 2)/.----- 108% 108%| 3,000) 105% 109 
b cechsldaenel 1 «enon nn nn 1949lx bbb2| 10644} 10644 106%| 6,000) 105% 107 
niente : 7, 108 108 108 5,000} 108 108% 
lst & $s ser B. .1954|x bbb2) 106%) 106% 107 5,000| 105 108 eg ey — 
lst & ret. 5a ser C 956 x bbb2| 10634 106% 106%! 37,000) 104% 107 6% perpet 60 Bhrorsce 150% 151%| 2,000) 150 162 
8 f deb 5s___May -...1957|y bb 2 | 1 ] , 98% 103 Puget Bound F & 9340... 1040|y bb 2) 102%4| 102% 103 30,000} 100 103% 
;| 103% 103%} 6,000) 98% 104 
ial aliuiadedl . 101% 102 18,000} 98% 102 

Indianapolis Gas 5s A ..-.1952\z 85% 8644) 8,000 2 90% 

Indianapolis Pow & 14 3(481970|\x a 2) 108% | 10854 108%| 6,000) 105 109 | *Rubr Gas Corp 6}48...-.1953)2 | ------| FO 0 =nnn| wm nn n= 17% 28% 

§International Power Sec— + sonal =sesen 14 16% 
6148 series C_..------ 1955\z dd 109% 109%! 1,000) 106% 109% 
o7p g0ries Bh... 22 0-cace 1957\z dd 137 137 1,000] 133 138% 

*78 (Aug. 1941 coupon) 1957 zdd ee Betas 15 20 
CPE Be cccccecsiie 1952\z dd ae et oR 36% 40 
7s (July 1941 coupon) - 1952 bt eee 5 82 83%| 38,000} 75% 87% 

Interstate Power 6s_..-.-- 1957|yb 2| 7554) 75% 77%/|196,000| 6634 79% | Shawinigan W & P 4}48_-..1967/x bbb3) ---- - - 86% 88 9,000| 84 93% 
Debenture 6s_...------ 1952\y ccc2) 30%) 30% 32 45,000} 24% 43 lst 446 series D_.....- x bbb3| 88%] 85% 88%] 8,000) 85 93% 

lowa Pow & Lt 4s_----- 1958|x aa 2) 107%) 107% 107%} 1,000) 106% 108 Sheridan Wyo Coal 6s_....1947|\y b 2) 95 98 99 5,000; 93 99 

*Iisarco Hydro Elec 78....1952\z i |--.---- t10 TE ee 15% 26 Sou Carolina Pow 5s. --...- 1957|x bbb2! - -- -- - 104% 104%| 4,000) 103 105% 

Italian Superpower 66. -.-.- ae’ |. aes» “14% 14%] 2,000| 14 35% | Southern Cal Edison 3s. ..1965|x aa 4 4%| 94,000} 10244 104% 

——— Gas — Indiana Ry 46 ...-..- 1951\y bb 2/------ 53% 56% f 50% 60 

bd Aina dte ene zb 2 45% 47%| 27,000 4 S’western Gas & E13%s_..1970|x aa 2|------| 107 107 1,000} 105% 107% 

nineteen Pow & Lt3s.1965xa 3 10844 108%; 13,000) 105% 108% 2022\y bb 3] 10934/ 10934 110 6,000] 101 110% 

Kansas Elec Pow 3 4s----- xa 2 107% 109 | ------ 106 106% | ee: 39 39 1,000} 34% 46 

Kansas Gas & E ec 68. -~-- 2022\x bbb2 126 126 1,000| 123 128% 

Kansas Pow & Lt 34s_._.1969|xaa 3 112 112 1,000} 112 112% 

Lake Sup Dist Pow 3348. 1966\x a 3 109 109 1,000} 106% 109 

*Leonard Tiets bead peony 1946 \z t10 40 |} nacnboleeeeenense 

Long Isiand Ltg 6s..-..-.-- 1945|x bbb2 105 105 5,000} 104% 106% 

Louisiana Pow & lets _..-1957|x a 3) 107% 108 25,000} 107 109% 

a Pee 2 ee eo k™ 25 25 
Rad & 
stamped_......---.- 1948\yb 2. _..-- 79% 79% 6,000) 77 90 | 7-482d...............1946'2 |------' $20 52 | ------ 

—— Comm! Appeal— | cuepe SEPM “Be Tl ensdes 
Deb 44s_.------------ OB. ccakil 103% 103%| 2,000) 101% 103%] _ Certificates of deposit...-.z §|------ si'sabees come ohne 

Mengel Co conv 4}4s-.---- 1947|y bb 3/____-- 19914 99%] ..-..- 95% 99% 15 % 13% % 

rena 88 OS ee: 1971\x aa 2} ce ae 108% 108%} 2,000) 105% 109% 1960|x bbb2| 107%| 10744 107%| 12,000) 106% 107% 

4s series G__..-.-..----- 965|\x aa 2|____.- 108% 109%| 4,000) 107 110% 1956|x bbb2)-_----- 107% 108 5,000| 107 108% 

Middle States Pet 6448--..1945\y bb 1)____-_- 102% 104%} ------ 100 104 22\y bb 2|..---- $636 36 Tae -} wacens 118% 121% 

Midiand Valley RR 5s....1943|y bb 2| 5534, 54344 55%| 31,000) 50% 59 1979|y bb 3) 9934) 9934 9944) 10,000) 96 100% 

Milw Gas Light 4}48..---- 1967/x a 1) 105%! 105 105%] 17,000) 103% 107 

Minn P & L 48-.-..------ 1978\x bbb2) 105 105 105%} 9,000) 102% 105% 1968)xa 2/..---- 108% 108% , 108% 109 
lst & ref 6e........--.- 1955|x bbb2| 107%4| 10744 107%| 8,000) 106 108% ulyb 3! 60%] 58% 60% 27,000] 58% 62% 

Mississippi Power 58..---.- 1955\y bb 2) 105 105 105%| 6,00C| 103% 105% 

Miss Power & Lt 5s..-..- 1957|x bbb2| 104%{| 104% 104%! 12,000) 102% 106% ORG 8 = s_—sifdbeees 7 9% 

Miss River Pow ist 58.---- 1951|x aaal) 111 111 111%] 8,000} 109 112 1949|x aaa3}|__---- 115% 115%| 3,000) 114 118% 

Missouri Pub Serv 58. -.-- yy ae 102% 103 20,000} 96% 103 7 §©=«6(iduse<e 15% 15%] 1,000) 15% 25 

Nassau & Suffolk Ltg 56...1945|x bbb2! 102%| 102 102%4| 11,000) 100% 102% ma” Bibace t10 BO: + cccsua 20 30% 

Nat Pow & Lt 5s B.-.----- 2030 |x bbb2| 106%| 10654 1073%%| 8,000) 105% 109 aoe © Wvdeces $14 BO - +} cavave 15 30 

§*Nat Pub Serv 5s ctfs.. 1978|zd 1)_____- 19 | ee Re be 21 26 
Nebraska Power 4}48---.-.- 198i|x aa 2) 110 110 110%} 5,000) 107 111% 1975\y bb 1| 99%| 99% 100 40,000} 85 100 

is dendindeowael 2022 2}_...--|t117% 119 anaanel aan te 4ly bb 1} 99%| 99% 100%| 60,000} 88 100% 

Neisner Bros Realty 66 ....1948/x bbb2|____-- $108 110%! --.---- 106 109% Ist lien & cons 6348.. ..1959)x bbb2)------ 104% 104%| 4,000] 103% 108% 

Nevada-Calif Elec 58.-..- 1956\y bb 2) 97%%| 973% 98% 103,000) 88% 99% | Un Lt & Rys (Del) 6s ..1952\y bb 2) 100% 99% 100%| 55,000} 93% 101% 

New 6a_..1948|x aa 2/____-- 117% 117%| 3,000) 117% 121% —— Light & Rys Ofe)— 

N E Gas & El Assn 58. ---- 1947\yb 3) 57 56% 59 | 62,000) 56% 66% 6s series A 1952|x bbb2 120 120%} 20,000) 117 121 
BO. ccoccccsesocesecoos 1948\yb 3) 56%) 56% 59 19,000| 56% 66% Deb 66 99% 100 11,000} 83% 100 
Conv deb 5s.....-.---- 950\yb 3) 56 56 59 79,000! 56% 66% | Utah Power & 

New Eng Power 3s.---- 1961|x aaa2/______ 108% 109%! 6,000) 106% 109% lst lien & gen 100% 100%} 3,000} 100 102 

New Eng Pow Assn 58 -...1948|\y bb 2| 9034) 90% 91% 107,000) 87344 97% Deb 68 series 103 103%| 8,000) 103 109 

SIR untgnoce 954\y bb 2) 93%) 9344 94%! 55,000) 91% 100 Va Pub Service 6 101% 102 9,000| 101% 102 

New Orleans Pub Serv— lst ref 5s series B 102% 102%| 3,000] 102% 103 
*Income 6s series A. ---- 1949\y bb 3)____.- 102%4 103 4,000| 102 105% Deb sf 6s yb 101 101 1,000} 100% 102 

New York Penn & et Waldorf-Astoria 
*Ext 44s stamped..... Ty [—-* 106 106 15,000} 101% 106% *5e income deb ze l 4% 4%] 15,000 4 5% 
Y State E & G48 ---- 1980 “Sha 3‘ 102% 102%! 17,000) 102% 106 Wash Ry & Elec 4 xaa 3 *109 110%] ------ 108 109% 

m "ORD EE Ta eee 109% 109%| 5.000) 107% 109%4 | Washington Water Pow 3 340°6 os SOR. Mddowas *109 110%] ------ 105% 110 

N Y & Westoh’r Ltg 4s _...2004 x aaa3/_____- 105% 105%! 1,000| 103 106% | West Penn Elec Ss..-.-.-.-.. 0\x bbb2| 10744) 10744 107% | 13,000) 105 108% 

ture 66........-- 954 x aa 3}_____- IN ented anol  sieumehtem 114 115 West Penn Traction tan" 3900 we ! Didsoas 118 118%! 8,000} 116% 119 

Nippon El Pow 6}48..---- eee 6° Agscace Sane GO 1 accam 38% 45 Western Newspaper Union— 

No Amer Lt & Power— 6s unstamped._.......- 1944\yb 1) 67 64 67 13,000| 59 68% 
5}48 series A.......---- y bb 3} rer 102% 102%} 4,000) 102% 103% | Wise Pow & Light 48..... 1966|x bbb2| 106%4| 106 106%} 17,000) 105 107% 

No Bost Ltg Prop 3}4s..-1947|x aa 2/_____- Fe a Pre 104 105% | §*York Rys Co ene... z bbbI}____-- 196% 97%] ------ 97% 99% 

Nor Cont'i Util 5448..--.- PO Diissces 51% 52% 12,000 oi 54% *Stamped 5e..........- 947\y bb 1)___.-.- 95% 99 | 22,000} 98% 100% 

Ogden Gas Ist 56.....---- 1945\y bb 2! ae eed 109% 109%| 4,000) 109% 113% 

Ohio Pow Ist mtge 3}4s_,..1968|x aa 3'_____- 108% 108%| 13,000) 106 109 

Ohio Public Serv 4s_...-.- 1962/xa 2)... 110 =6110 9,000} 108% 110% 

Okla Nat Gas 3%s B.-.--.- 1955|x bbb2.__ 108% 108%} 3,000) 106% 109 

Okia Power & Water 58...1948|y bb 3/_____- 103% 103%} 4,000} 103 106% 

Pacific Gas & Elec Co— 
lst 6s series B_.......-- 1941|x aa 2)... 102% 102%} 1,000) 102% 104% 

Pacific Ltg & Pow 5s.-.--- 1 xaaa3’ $103% 105%! ------ 103 106% 

Pacific Pow & Ltg 58.-..-- 1955|y bbbi| 99%) 99 99%' 29,000} 95 100% 

Park Lexington 3s_...-.-.-- 1964\y cect). 34% 34%! 4.000) 34% 38 

Penn Cent L & P 4}48.---- 1977|x a 1) 105%| 105% 105%! 23,000) 104% 106 
DD anchiiabagnedas 1979)x a ft'_____. 106 108%| ---.-- 105% 107% 

Penn Electric 4s F....--.-- 1971\x a 2)... 106% 106%! 2,000) 104% 106% 
6s series H...--.-.---- 2\xa 2) 1074] 107% 107%| 6,000) 107% 110 

Penn Pub Serv 6s C..-.-- 1947\xa 2)... t107% 108 | ------ 106% 109 

Sg apedete O4ixa 2. 106% 108 | ------ 107% 109% 
Pennsyl Wat & Pow 3(8..1964| ------ | 108 4 | 108 108%} 4,000) 106% 108% 
eR 79|------!___._.!$107% 108%) ----.-| 106% 107% 
Peopies Gas Light & Coke— 
46 itinndiedunaadl 198l\xa 1) 104%! 104 104%) 23,000) 102 105 
48 naentinoawedhs 196l\ixa 2. 104% 105 13,000} 102% 105 
Phila Elec Pow 5}48..---- 1972|x aa 2, 113%/| 112% 113%) 18,000] 109 115 a& 
' 
* No par value. a Deferred delivery sale. d Ex-interest. e Odd-lot sale. 
nm Under-the- rule sale. rf Cash sale. x Ex-dividend. 





believe eligibie for bank in 
y Indicates 


agencies rate a bond differently, 





The rating symbols in this col 
bond by the three rating agencies. 
immediately following shows the n 
cases the symbols will represent the 


A great majority of the issues beari 
bearing ddd or lower are in default 


then 


4 Bank Eligibility one meting Coltumn—x Indicates those bonds waich we 


a ends oe betiove axe net benk digibte Gus eaiher 00 watite 
status or some provision in the bond tending to make It speculative. 
z Indicates issues in default, in bankruptcy, or in process of reorganization. 
umn are based on the ratings assigned to each 
The letters indicate the quality and the numeral 
umber of agencies so rating the bond. 
rating given by the majority. 
the highest single rating is shown. 
ng symbols ccc or lower are in default. 
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Other Stock Exchanges 


June 21 to Pg 5 sony onmgardene pa sales lists C H I C A G oO SE C U R I T I ES 


| Friday Listed and Unlisted 


Sales | 
| Last | Week's Range! . | Range Since Jan. 1, 1941 


ae | Sale eo! + p +d Low Paal H. Davis & Go. 


33 uM 
2255 . 3 "el on Members Principal Exchanges 
May Bell System Teletype 
2.40 P Jap F Trading Dept. OGO. 405-406 Municipal Dept. OGO. 521 


rad 10 S. La Salle St., CHICAGO 


Davison Chemical Co com 1| % 6Jan 
Eastern Rolling Mills....5| 7 2 4 3 June : 
Fidelity & Deposit. ...-20) é Apr) Friday} l Sales 
Fidelity & Guar Fire---.10) Ks 3 Jan ; Last |Week's Range| for | Range Stnce Jan. 1, 1941 
— y +r - A ons eenyen - . ‘ se ‘ Sale of Prices | Week 
ouston pre | e 
Maryland & Pa RR com 100 30 1.30) ay Feb! | Stocks (Continued) Par) Price |Low aed Shares Low 
New Amsterdam Casualty2 ; | 509) May| Bendix Aviation com.---6 37%| 1,145) 32% Apr Jan 
North Amer Oil Co com. _1 cP 2 95e} ( June, : y Berghoff Brewing Corp 7 7% 600 6 Apr Jan 
Owings Mills Distillery ---1 June} Bliss & Laughlin Inc com. 5| 154% 600} 1354 June Jan 
Penna Water & Pwr com.*| f | { Apr) Ww Cor 
Phillips Pkg Co 54% ptl00 25| 83 June z 17% 16 Apr 
Northern Central Ry - - -50 97 ; Jan : * 90! 16 June 
U 8 Fidelity & Guar.....2 21% 4 May) % 5 : 1 50| 10% Jan 
10 4% Feb 
Bondse— ; | i, cum conv pref__ \ 19% Jan 
Balt pay Co, 48 mm 38% | Mar Cc ast. Wyt & Cn Fdy cap* ¥, 10% May 
A 5s 45% 40 Jan) 4 Cent Ill Pub Ser $6 pret__* 82 May 
56 laa Apr| Central II] Sec conv pref - -$ 5% Jan 
16 


Boston Stock Exchange Central & 8 W— , % 


ve mpiled from official sales list Prior lien preferred - - _ - 103% 
June 21 to June 27, both inclusive, compiled ° le s Se alana 301% 30% 
Friday Sales , ( M4 16 
Last |Week’s Range ys Range Since Jan. 1, 1941 Ch ‘ 5% 
: 7% 
Stocks— | Low Htgh Chicago Towel 4 pref_* ae 
0 Yellow Cab cap..* ; ; 
Amer Tel & Tel 100 155% 1586) 1,753) 148% May) 108% May any Gem cum 8 55% 
Bigelow Sant Cpt Co pf Foo 104 5) 100 1s % June | Cities Service Co com_..10 3% 
Boston & Albany -.-...100 87% | 87% Mar Jap | Coleman Lamp & St com_* , ; 37% 
Boston Edison Co (new) .25 28% 26% Jan Commonwealth 
Boston Elevated. - 100 42% 41% Feb Capital : 24% 
18% 18 Apr | Consolidated Biscuit com _1 2 100} 1% 


Corp...* 4 oa 5% 
Jan ' Consumers Co— 
June V tc pref partic shs___50) 4 4% 
May Common pt sh v t ¢ B_*| 5, J %4 
May | Container Corp of Americal 
June 20) 12% 
May | Continental Steel— 
Apr 
Jan 
Apr 
June 
June | Diamond T Mtr Car com. 2 
East Boston Co June | Dodge Mfg Corp com____*! 
East Fuel & Gas As— Eddy Paper Corp (The) ._* 
444% prior pret Jan | Elec Household Util 
6% pref Jan 
Eastern Mass 8t Ry— ' 
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Prior preferred 
Class A Ist pref std7100 
Class B Ist pref std_-. ye 
Class B ist pref 
Class C Ist pref std_. 
Class D Ist pref std _ .100 
Class D Ist pref 
Boston Per Prop Trusts..* 
Caiumet & Hecila. 5 
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Apr | Fairbanks Morse pang 

Feb | Four-Wheel Drive Auto. 10, 

Apr | Fox (Peter) Brewing com_5| 

Jan | Fuller 

Jan | Gardner Denver Co com-_-* 

Jan | General Amer Trans com -5 
o 


oo 


lst preferred 


i] 
Co G8 GF OO sa 


= 2 oo 
x F 


Employers Group 

Gillette Bafety Raso' 

Hathaway Bakeries cl B - 
Preferred - 

Isle Royale Copper C 0. -15 

Lamson Corp (Del) com_.5 
6% cum pref 50 

Loews Theatres (Boston) 25 


FREE 


w 


Apr | Goldblatt Bros Inc com -- 
May | Goodyear T & Rub com__*|_ 
Jan | Gossard Co (H W) com_..* 
Me Cent 5% cum pfd-_.100 Great Lakes D & D com_-*| 
Mass. Util Ass vt ¢ Jan | Hall Printing Co com_..10 

1 4 i | Heileman Brewing cap...) | 
Mfir Old Col Copper Co- 25 : | | Hein Werner Motor Parts 3 
Mergenthaler Linotype - - 22% 24% 2 | ( ’ | Hibbard Spen Bart com _25) 
Narragansett Race Assnine] Horders Inc com *| 
National Tun & Mines.-__*)__ 3 y 3 Mar | Houdaille-Hershey cl B_..*| 
New England Tel & Tel 100 96 | Jap | Hubbell Harvey Inc com_5 
North Butte. ......-- 2.50 35 y June | Hupp Motor Car com..--1| 
Pacific Mills Co a, % June | Illinois Brick Co cap._..10) 
Pennsylvania RR % . | June | Illinois Central RR com100) 
Quincy Mining Co 4 | 44 May| » June | Indep Pneu Tool v t c__- Se 
Reece But HI Mach € 70.10 L 4 32) S Feb) Jan | Indianapolis Pr & Lt com. 
Shawmut Ass’n T C 1 4 Apr) Jan 
Stone & Webster. . Apr| Jap | 
Suburban El Sec Co 2d pitas 9% { Jan; £ Apr | Interstate Pow $6 pref 
T nm Co (The). Apr| Jan | Jarvis (W B) Co cap 
Union Copper Land & M 25 Feb} June | Kalamazoo St & Fur cap io| 
Union Twist Drill Co....5 90 Feb) Mar | Katz Drug Co com 1 
United Fruit Co 20) June} Jan | Kellogg Switchboard— 
United Shoe Mach Corp. as 353 | Apr| Jan 
%_cum pref...-..-- ‘ 4 | 50 ¢ May) ; Jan | Ken-RadTube&L’p com A*| 
Utah Metal & Ton os 35¢ Apr) Mar | Ky Util jr cum pref....50 
Vermont & Mass Ry Co 100 ‘ Apr| Jan 6% preferred 1 
Waldorf System ; 5 Apr) ¢& Apr | Leath & Co com 
Warren Bros } M4 3 Feb , June | Cumulative preferred_- 
Libby MeNelli& Libby ame | 
Bonde , . ns Lincoln es Co— 
Boston & Maine 4s--- 66% 66% 500; 66% June) Mar $3% p 
4s 29 30 | 1 1,000) 19 Jan| 30 June Lindsay Lt - Guan 
Eastern Mass St Ry— | 
Series A 41% 104% 104}{| $1,000) 1015 Jan| 105% Apr | riquid Carbonic com 
Geseee bP GB. oc cccce 1948 106 106 550' 105 Feb! 108% June | Loudon Packing com____* 
| MeCord Rad & Mfg cl A-_-_* 


Chicago Stock Exchange | MeWilliams Dredging com®| 


‘ : | Masonite Corp com 
June 21 to June 27, both inclusive, cent from official sales lists | Mer & Mtrs 


y | | 
Week's Range Range Stnce Jan. 1, 1941 | Middle West Corp ae 

Y of Prices Week Midland Utd conv pref - 

Stocks— Par Shares Low | High Midland Util— 

6% prior lien 

Abbott Laboratories com * 3 ‘ “ Feb| 53% Jap 7% 

Adams (J D) Mfg com___* ‘ ¢ ‘ oi Mar; iil Jan 7% preferred A 

Adams Oil & Gas com _--_-_* } ly Mar 4% May | Miller & Hart— 

Advanced Alum Castings _5 2 ! May 3% Jan V tc common stock 

Aetna Ball Bearing com. _1 11% 4 50 May Jan Modified preferred_ 24 

Allis-Chaimers Mig. Co..* ‘ May Jan $1 prior pref 10 

Allied — Corp com._10 4 4 50 Feb \% Apr | Minneapolis Brew Cocom 1 
Class 25 c } 50 Apr Jan | Monroe Chemical Co pref.° s 

Amer Te & Tel Co cap.100 May Jan 

Armour & Co common...5 % %4 3,800 4 Apr Jan | Montgomery 

Aro Equipment Co com..1 ‘ ; May Jan | Natl Cylinder Gas com... "1 

Athey Truss Wheel cap--..4 Apr Jan | National Standard com -._10) 

Aviation Corp (Del) 3 % 3% Apr % Jan | Noblitt-Sparks Ind ome, 

Barlow&SeeligMfg A com 5 0 50 Feb % May | Nor Ill Finance com 

Bastian-Blessing Co com.* May Apr | N’west Airlines Inc com -- 

Belden Mfg Co com Jan May | Northwest Bancorp com__* 


For footnotes see page 4107. 
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| Friday Sales Friday) 

| Last | Week's Range| for Range Since Jan. 1, 1941 Week's Range Range Since Jan. 1, 1940 

| Sale | of Prices | Week | f Price 
Stocks (Concluded) Per Price |Low High) Shares | Low High Stocks (Concluded) Par Low High 


N West Util— Lamson & Sessions ! 2 8 Jan Mar 
Prior lien pref....... 100 | ; Ly Feb; 63 Feb | Leland Electric Apr Feb 
7% preterred 4 , 6 May} Jan Medusa Portland Cement * Jan June 

Parker Pen Co (The) com 10} Apr| Jan | Metro Paving Brick | vy ™% June ¢ Jan 

Peabody Coal Co cl B com 5) % %) Jap) 4% June | } 3 29 3, 50 4 Apr Jan 

Penn RR capital 50, 550) Apr | Miller Wholesale Drug --- M4 7 Jan June 

Peoples | é : 9) Mar | National Acme 1 5 als June Jan 

Perfect Circle (The) Co..® 2% 22% | 2% Jan | National Refining (new) -*|______ Mar K June 

Poor & Co cl B..-.....-- ‘ Jan Prior preferred 6% - - -- ; ¢ Mar June 

Pressed Steel Car aoe! Jan | National Tile . 4 4 4g June ar 

Process Corp (The) com -- Mar ; } , 1 j Jan June 

Quaker Oats Co common.*| Jan ic > 5 al2: %¢ June Jan 

Raytheon Mfg Co— 


6% ' 
Rollins Hosiery Mills com 4) 














June - ( June Apr 
6% Feb June 
7 June Mar 
6% June Jan 
Packer Corp lg 11% Mar May 
¢ Republic Steel com_____*/}______ ¢ 9% 60) 16% June Jan 
Richman Bros } , 30 Apr 
Standard Oil (Ohio) - . . .25 ‘ 34% Feb 
cU 8 Steel com +]. 6 49% Apr 
Van Dorn Iron Works.- -_-- 4 . 3% May 
Weinberger Drug Stores __* 3 8% Apr 

50 12% Feb 
Youngstown Sheet & Tube* 03634 a37% 30% Apr 


eo 
ey 


RK 


Sangamo Electric com _---.* 
Sears Roebuck & Co cap. .* 
Serrick Corp cl B com_---1) 
Signode Syeel Strap pref _30) 
Sivyer Steel Cstgs com ---*| 
Sou Bend Lathe Wks a0 
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WATLING, LERCHEN & Co. 


Membe 
New York Stock Exchange = New York Curb Associate 


Detroit Stock Exchange Chicago Stock Exchange 
Ford Building DETROIT 
Telephene: Randolph 5530 
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Utah Radio Products com 1 
aw & Ind Corp conv pref z 
Co com 


suseen Un Teleg com io 
Westnghs El & Mfg com -60) 
Wieboldt Stores com 

Williams Oil-O-Matic com *| 
Wise Bankshares com_-_-..* 
Woodall Indust com 2 
Wrigley (Wm Jr) Co cap-.* °| 
Yates-Amer Mach cap_--5) 
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Detroit Stock Exchange 


June 21 to June 27, both inclusive, compiled from official sales lists 
Friday 
Last | Week's Range Range Since Jan. 1, 1941 
Sale of Prices 
3% May 5% Stocks— Price | Low Htgh Low High 











a 
ww 








4 50 
Zenith Radio Corp com *| 4%! «11% svn 10% May’ 15% 





Atlas Drop Forge com - - 6% on 5% Jan 74% Apr 
Auto City Brew com June 20c Jan 
Cincinnati Stock Excha nge Baldwin Rubber com--- 1 ij Y Apr) 6% Jan 

June 21 to June 27, both inclusive, compiled from official sales lists ae ee yg FT me , slay = pr 
Friday Sales Consumers Steel com. ---1 5 Mar May 
Last |Week's Range Range Since Jan. 1, 1941 | Continental Motors com-.-1)_____- ‘ i‘ ‘ | May 4 Jan 
of Prices Week Crowley Milner com ¢ ¢ ¢ June ‘ Mar 
Stocks— Par Low | High Det & Clev Nav com-____10 ¢ Jan ( Mar 
| Detroit Edison com --__ 100 May Apr 
Amer Laundry Mach _-_-.20 20% 20% Feb| 20% June | Det-Michigan Stove com -1 4% ! ¥, 4 Jan Apr 
Cin Gas & Elec pref ___ - | ¢ June) 107% Feb | Detroit Paper Prod com - -1 : May Jan 
Cincinnati Street - ‘ 2% | 2| % May| 4 Jan | Federal Mogu com r we & 225 Apr Jan 
Cincinnati Telephone _ - 914 56} 79% June| 99 Jan | Frankenmuth Brew com- -1 4 May 4% Jan 
Rights - .-_ - - -25 K 2: 3 5 2% May| 3% May g at ot ; 
Cin Union Stock Yards _-- 34 | 5 % Jan| 14% Jan | Gar Wood Indcom 5 % : 4 Apr June 
Eagle-Picher io 5% | g ; Apr| 10% Jan | General Motors com ----10 5 9% : 4 May . Jan 
Early & Daniel 9% 29%) | §62f June} 29% June | Goebel Brewing com ; : : 4 Mar \% Jan 
Formica Insulation Cowes é if 27) May| 23 #£Mar | Graham-Paige com f olf June Jan 
Gibson Art 2 2 25% | 245; 2: June} 29 Jan | Grand Valley Brew com - - 3 5: : : é Mar June 
Caliaher new preferred_-_.*|____-- é Apr| Apr | Hall Lamp com 31 June % Jan 
tT iiéeeses 4% 34%) d June} Jan | Houdaille-Hershey cl Nahe eciiiertee q : 4 May : Jan 
y y June} 2 Feb | Hurd Lock & Mfg com. - é 30c =f 68 g June | Jan 

25) ; June} Jan | Kinsel Drug com | eet 7 5i Feb! Jan 

Lunkenheimer eeieecwaul a ; ( Feb! ; June | Kresge (§ 8) com — 2444 24) { 5 Feb Jan 
Magnavox -__-_- 2.50) | . Jan! Feb | Lakey Fdry & Mach com - ee: 3% 4 : 3% May Jan 
P42G... ps é lg 57 58 7 : May 8% June | LaSalle Wines com | =" 5 Y : | 54 Apr y Jan 
Randall cl B- |..----| 3% 3%] r : May| Jan | Masco Screw Prod com -- - . ’ May &% Mar 
U 8 Playing Card Po ke 30% 31%!) 9% Apr} Feb | McClanahan Oil com- - -- f 9c 3 900 | Jan 25c Jan 
U 8 Printing 3%} 2: Z ) Jan 3% May | Michigan Silica com |- ‘ | May 5 Jan 
Preferred 50} 26 ; 26} 4 | 9% Feb) June ' Michigan Sugar pref - ---1 | 3 534 | ( Jan! 3% June 
Micromatic Hone com-_-.-1)_____ 2 34 | 5 % May} % June 

Unlisted— Mid-West Abrasive com 50c | % : : Apr| 3%, Jan 
Am Rolling Mill | 3% | 3% 14%) % Feb) J Jan , Motor Products com - --- ’ ; 00) May) Jan 
10%) , $7 Apr! ; Feb | Mich Die Casting % | % y AE ) Apr! : June 

ae - 2! 3%) 36 2% May) % Jan 

General Motors pe ‘ é % 39 be | 92! 365 May! Jan | Packard Motor Car com -.* 2 ) May A Jan 
——$<$_<_—<——— — Parke Davis com , 521} May} 30% Jan 

Parker Rust-Proof com.2%4|______ § j s Feb| ;: Jan 
Peninsular Mtl Prodcom-1|_____- 300) May | 25 Jan 
Prudential Invest com. -_1}| 364 | June| Jan 


Ohio Listed and Unlisted Securities Bickel ( W) com -----B|---5--| 3% Hy 20] 3, Ame] 315 June 


Sheller Mfg com 1 35 3 oy a Apr! ‘Jan 


Members Cleveland Stock Exchange Simplicity Pattern com---1)____- _ Feb) 4 June 


Std Tube cl B com 1) y 7 y 950) 3 Jan g Apr 
Stearns (Fred’k) pref--.-100) ¢ 9! 50} 9! June} 99% Jan 
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Solgg dletitastintenesantethten ied 


| | 
Tivoli Brewing com — 4 | 2,050| % May} ; Jan 
Tom Moore Dist com- - - i LAF 53e) 150! 50c¢ Jan} 6c Feb 
ated 3% é 200) K Feb) Jan 
- Union Investment com --_*|_____-| 3% | y 50) ‘ May 33 . 
United Shirt Dist com----_*| 4 4% 00) June an 
Unien Commerce Balldlng, Cleveland United Specialties - ---~- Slew | | 200 Apr| ; June 
Telephone: CHerry 5050 A. T.& T. CLEV. 565 & 566 Walker & Co cl B-------* F : ; 110} 23% Mar; 3% Apr 
Warner Aircraft com ----.-1) ; 4 455) Feb Jan 
Wayne Screw Prod com__4 , ; 27 600! Jan 33 «May 


Cleveland Stock Exchange e. 
June 21 to June 27, both inclusive, compiled from official sales lists Los Angeles Stock Exchange 


Friday Sales | o June 27, both inclusive, compiled from official sales lists 
Last |Week's Range| for Range Since Jan. 1, 1941 June 21 t “ “ P a 
Sale | of Prices Week h |Last’ | Week's Rangel :m | Range Since Jan. 1, 1941 
Y | H 7. 
Stocks— Par| Price |Low High| Shares Low tg a | ow Price” | Week 
Akron Brass Mfg 5 5% 5% 50 4% Jan 6% Mar Stocks— Par| Price | Low Htgh | Shares | _ Low | High 
y h 30dy 5 10 10 50 s Mar; 11 June 
City lee & Fuel, . + a al0\%| al0% al0% 150} 8% Apr) 10% Feb | Afreraft Accessories... .50c| 1. a 1.40 1.50) 100) 1.20 May) 2 Jan 
Preferred 100, 104 103-104 2,044) 95 Jan| 104 June | Bandini Petroleum Co---. 1 2% 2% 2% 300) 2% Jen 3% Jan 
Cl Cliffs Iron pref 78%| 78% 78% 225; 70 Apr| 79% June | Barker Bros Corp com. | 8% 8% 8% 140 6% May! 8 June 
Cleveland Ry 28\%| 27% 28% 580| 25% June| 32% Mar | Barnhart-Morrow Cons - - 1 a 10¢| al0c a 10¢| . =e lnwnas want 
Cliffs Corp com Se eS 25| 12% Apr) 17% Jan | Blue Diamond Corp | 2%) 2 2s) 880 1% Jan| 2% Feb 
Colonial Finance 10% 10%) 10% June; 13 Jan | Bolsa Chica Oil cl A com_10 1%| 1% 1% 700) 1% Jan! 2 May 


Dow Chemical pref__..100\a115 |a115 all15 110 Jan| 115% June | Broadway Dept Store Inc_* 5%] 5% 5%) 5,031) 3% Apr 5% June 
S * a32 «= a323 50; 29 June; 36% Jan | 
Faultiess Rubber 12% 12 i 12% June| 16% Feb | Central Invest Corp...100) 11 10% 11 | 327; 9% Jan; 11% Apr 
c General Elec com | a32% a32% | 28% June) 35% Jan | Chrysler Cor &| a59%)\ a59% a59% | 50} 569 June! 68% May 
Goodrich (B F) |--..--| @12 a13%| 11% Apr) 14% Jan | Consolidated OllCorp...-¢) 6 5 5% Apr 
Goodyear Tire & Rubber_*| a1744| a17% a17%| 16 June} 20% Jan | Consolidated Steel Corp..° 5% M4 Sal 5% June 
Great Lakes Twng pref_100) 0 71% Jan| 85 Apr 19% f 19%) |! 17 Feb 
Greif Bros Cooperage A__*| f f 44 June} June | Creameries of Amer vte..l 5% 3 ( 5% June 
5 10% Apr| Mar | Douglas Aircraft Co a72 a72 5) 68% Feb 
Harbauer Co 3% 2% Feb) Apr | Electrical Products Corp.4) 48% as% 207; 8% May 
c Industrial Rayon com - -*/--: 3% 20% June Jan | Emsco Derrick & Equip__5 7 7 7 115 6% May 
Interlake Steamship ° 40 40% é 40 June) 4 Jan | Exeter Oil Co cl A com.1 15¢ 15¢e} 1,200 15¢e June 
> “Tr_- Fitzsimmons Stores Ltd_.1! @a8%! a8% 48% 255 7% Apr 


Kelly Island Lime & Tr__*/ 12 on June! 4% Mar 
For footnotes see page 4107. 
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June 28, 1941 



































| Friday 
—_ | Week's Range! 


Stocks (Concluded) Par 


Price |Low 


Of Prices | 
Htgh) 


Sales 
fr 


| Range Since Jan. 1, 1941 





p +d | 


Low 


Htgh 





Genera! Motors com......10) 
General Paint Corp com - 
Goodyear Tire & Rub Co. | 
Holly Development Co - “1) 
Lae Chemicals Inc 
Lincoln Petroleum Co. _10c) 
Lockheed Aircraft Corp. 1 
Los Angeles Invest’mt..10) 
Menasco Mtg Co 1} 
Pacific Finance Corp com 10) 
Pacific Gas « Elec com _.25) 
|, hy Sea 5| 
5%% ist pref...._-_- 25) 
Pacific Indemnity Co._- 10) 
Pacific Lighting com 
Pacific Pub Serv ist pref__*| 
Pacific Western Oil Corp 10 
Puget Sound Pulp & Tim_*| 
Republic Petrol 54% ptf 50) 


Richfield Ol] Corp com...* 
Ryan Aeronautical Co...1) 


Superior Otl Co (The)_..25 
gover Milling Corp 

Transamerica Corp. _- “ty 
Transcon & Western Air. _5 
Union Ol) of Calif. .....2: 
Universal Consol Oil... . 1¢ 
Vega Airpiane Co 1h 


Minin¢ Stocks— 
Alaska Juneau Gold Mngl0 
Black Mam Cons Mng_.10« 
Imperial Development _25c 


Unlisted — 
Amer Tel & Tel Co. _.10¢ 
Anaconda Copper 
Armour & Co (Ill)... ~~. 
Atchison Top & San Fe_100 
Atlantic Refining Co____25 
Aviation Corp (The) (Del)3 
Baldwin Locomotive v t c. 
Bendix Aviation Corp....5 
Bethlehem Steel Corp_-_._* 


Canadian Pacific Ry Co_25 

Yolumbia Gas & Electric_* 
Commercial Solvents Corp* 
Continental Motors Corp_1 
Continental Oil Co (Del) 5 
ee. ymca Corp 


General Foods Corp 
Goodrich (B F) Co 

Intl Nickel Co of Canada. 
Intl Tel & Tel Corp 


Montgomery Ward & Co.* 
Mountain City Copper... 5c 
New York Central RR_..* 
No American Aviation... 


Ohio Oil Co 
Packard Motor Car Co... 


50} a23% 


Pure Otl Co 


Southern Ry Co 


Standard Brands Inc 
Standard Oil Co (N J)... a | 
Studebaker Corp 


Union Carbide & Carbon.* 
United AircraftCorp-.-.-. B 
y 4 Rubber Co 


Warner Bros Pictures Inc 5 
Willys-Overland Motors_._1 





al55} 


on 
\% 
ait} is 


s 
35e 
25% 
7% 
1% 
9% 
24% 
31% 
28% 
41 


al5% 
a6 % 

ali6% 
36 


a7* 4) 
3%! 
2% 

23% 

30 

23% 

32% | 

1lhK 

21 14| 

| 2144 

9% 
4%| 

al0%| 

13%) 
6% 


7% 


a27 
a4} 
29% 
a20° 
3B) 
ais 
a37} 
a74} 


a3* 
a2i 


1155 





alos 
2% 
23% 
9 


28 
32% 
a36% 
13 
a26% 
a2 


a35% 
2% 
12% 
al4% 
ai2 
agy% 
a2% 


ag% 
a4 
19% 
al5% 
a72% 
ag 





|a 3% % a39% 


5% 6} ve | 
ai7} 4 atl 
48e 48e 
ve 

36¢ 

25%) 

g | 


1%) 
9% 
24% 
31% 
25% 
41 
a34% 
al5% 
16% 
, al6% 


40% 
a33 K% 
al5% 

a6o% 
ai6! 

56 


a7z7% 
3% 
2% 
23% 
29% 
28% 
32 


a7% 
3% 


al58 
a28 %| 
a4! 
29% | 
a20% 
| 
al5% 
037 %| 
4 475%) 


a3%} 
a3 
alo 
2% 
23% 
9 


28 
32% 
436% 
13 
a26% 
a2 


036% 
2% 
12% 
al4% 
al2% 
agy% 
a2z% 
a23% 
adv 
a4 
19% 
al5% 
az2\% 


ag 
al2% 
5% 


a26% 
a4% 
29% 
a20% 
3% 
als 
a37% 


a73% 


a3% 
a2% 
al0% 
2% 
23% 
58% 
28 
32% 
a36% 
13 
a26% 
a2 


a35\% 
2% 


12% 
ai4% 
al2 

ag 

a2% 
a23% 

agv% 

a4 

19% 
al5b% 
a7l% 


ag 
al2% 
5% 





al% al 


242 
200) 
40 


100 


1,000. 
4,400 


674) 
960) 


3,282 


100} 
323) 
100) 
110 
300) 
185 
52| 
50) 
28) 
10 


21) 
630) 


*age 








16 


37% May 
5% May 
17% May) 
48e June 

Se Apr 
20c Jan 
20 Apr 
5% Jap 
1% May 
9% May 
22% June 


28% } 


33% June 
15 June: 
6 Mar 
16% May 
30 Jan 


7% Feb 
2% May 
2% June 
22% May) 
29 May 
28% May 
31% May 
Bu Jab 
18 Feb 
25 Feb 
8% May! 
4% May| 


~ Jas 
6% AD 
4% AD 


3% Jum 
5e Jar 
4c Ma) 


149% May 
22% Fel 
4% Fel 
18% Jar 
21% Feb 
2% Apr 
14 Feb 
35 Jat 
76 Mar 


3% Mar 
3 Apr 
11 Jan 
2% May 
17% Feb 
7% Feb 
25% Apr 
28% May 
35% Mar 
11% Feb 


21% Feb 
50% Apr 
2% Feb 
1% May 





47% 
6% 
19% 
57 lee 
9e 
46¢ 
28 


8 

2% 
11% 
28% 
34% 
30% 
41 
oe - 
17 

65 
18 


Jan 
Feb 
Jan 
Feb 
June 
Mar 
Jan 
May 
Mar 
Jan 
Jan 
Apr 
Mar 
June 
Jan 
Jan 
; June 
Jan 
June 


Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
May 
May 


6 June 


June 
Jan 
Jan 
Jan 





Philadelphia Stock Exchange 


June 21 to June 27, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range 
Low 


of Prices 


Range Since Jan. 1, 1941 





Low 


Htgh 





American Stores ---..-.- 
American Tel & Tel_- “ido 
Bankers Sec Corp pref_..50 
Barber Asphalt Corp-__-_- 10 
Budd (E G) Mfg Co 

Budd Wheel Co 

Chrysler Corp 

Curtis Pub Co com 


D 
Electric Storage Battery 100 


0 
Lehigh Coal & Navigation * 
Lehigh Valley 50 
Natl Power & Light 
Pennroad Corp v tc 
Pensylvania RR 

Penna Salt Mfg 

Phila Elec of Pa $5 pref. __* 
Phila Elec Pow pref 25 


Tonopah Mining 1 
Transit Invest Corp pref_ 25 
United Corp com 

referred 








10% 10% 
155% 158% 
15 16 


Sromes 
KK KRAKKKKK KKK 


SR RasSas 


al 
RRKKK TKK 
ree 


= 
BRAS 
RR 





— 
i) 





9% Feb 
148% May 
12% Feb 
6% May 
2% May 
5% Feb 
55 May 
4316 June 
29% June 
27% May 


365% May 


23% Feb 


33% June 
50% Apr 
346 Jan 
lig June 
Sie Apr 





10% June 


11% 
168% 
16 


Apr 
Jan 
May 


9% June 


5% 


KARKKS 


Jan 
Jan 
Jan 
Jan 





Pittsburgh Stock Exchange 


June 21 to June 27, both inclusive, compiled from official sales list 





Stocks— 


Friday 
Last 
Sale | 


j 
| Week's Range) 
| Shares | 


w reek 


| Range Since 


Jan 1, 1941 





Low 


{ High 





Allegheny Ludlum #teel_- 
Blaw-Knox Co 

Byers (A M) Cocom. 
Col Gas & Elec Co 
Devonian Oil Co 
Duquesne Brewing Co. 
Fort Pitt Brewing --- -- 
Harbison Walker Ref com 
Horne (Joseph) com -—.- 
Koppers Co pref - - - 
Lone Star Gas Co com... 


Mt Fuel Supply Co 
Nat! Fireproofing Corp 
Penn Federal Corp com -__* 


' 
eee nS ee ee 


100! 


Pittsburgh Brew Co com _*'. 


Pittsburgh Plate Glass __25 
Pittsburgh Screw & Bolt_* 
Reymer & Bros com 

Ruud Mfg Co_.-_- 
Shamrock Oll&GasC ocom 1} 
Westnghse Air Brake . 


Unlisted— 
Pennroad Corp vt ¢. 


Pe NBO ee On 
ROP Ze 


~1 
Ne Olde eo 
a ave 


t 
—) 


80! 


165 

20 
175 
294 
198 
120 
134 

25 


99) 
938) 


280 
,300 


10, 
410) 


18% 
23% 
12 
1% 
17% 
94% 
8% 
5% 


1% Jan 


1 Mar! 


72% June 
4% 


2 
17 


Jan 


Apr 


May! 
Apr 
9% Apr 
Jap 
17% Apr 
June 
Apr} 
Apr) 

' 


May) 
60c May! 


Apr! 
1 June! 
7% June 

May) 
% Apr! 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
June 
Jan 
Jan 


25 
10% 
11% 
5 
14 
12 
1% 
20% 
17% 
105 
10% 


6 
2” 
1% 
| 96% 
7% 
1% 
9 
3 
22% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 


2% Jan 








Chicago Stock Exch. 





Established 1922 


St. Louis Listed and Unlisted Securities 
EDWARD D. JONES & Co. 


Boatmen’s Bank Building, ST. LOUIS 


Members 
New York Stock Exchange 
St. Louls Stock Exchange 
Chicago Board of Trade 
Associate Member Chicago Mercantil Exchange 
New York Curb Exchange Associate 


Phone 
CEntral 7600 
Postal Long Distance 
A.T.T. Teletype STL 593 








St. Louis Stock Exchange 


June 21 to June 27, both inclusive, compiled from official sales lists 





| Friday 


Stocks— 


Last 
Sale 


Week's Range| 


of Prices 
High 


Sales 
for 
Week 


Range Since 


Jan. 1, 1941 





Low 


High 








Brown Shoe com 

Burkhart Mfg com 
Cocoa-Cola Bottling com_1 
Columbia Brew com 

Dr Pepper com 

Ely & Walker D Gs com _25 
Falstaff Brew com 1 
General Shoe com 


Hussmann-Ligonier com _* 
Huttig 8 & D com 
Hydraulic Prsd Brk pretioo 
International Shoe com -- 
Key Co com * 
Midwest Ppg & Spl com_ 


Mo Prtind Cement com 25 


National Candy com 


Rice-Stix Dry Goods com_* °| 


St Louis Pb Srv A com___1 
Scruggs-V-B Inc Ist pfd100 

2nd preferred 100 
Scullin Steel com 


Securities Inv com 

Sterling Alum com 
Vardman Shoe com 
Wagner Electric com ...15 


Bonds— 
St L Pb Sv Ist mtg 5s_1959 
25-year conv inc. ._1964 





Scullin Steel 3s 





30% 


8034 
83% 


21 
81% 





26,000 


29% Jan 
26% June 
=" June 

June 
12 May 
17 Feb 
j June 
Apr 


June 
May 
May 
May 
Apr 
Feb 
Feb 
| June 
Mar 


Apr 
Feb 


23 4% May 


68% Jan 
11% Jan 





3,500 


79 May 


June 
Mar 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 


Mar 
Mar 
June 
Jan 
Jan 
Feb 
June 
Mar 


wo 

© 91D on OX = 90 G0 Sasa 
a - 
RKoK KARR 


KKK 


“oS eSsu 
REARS S 


nN 
—- 
oe 








San Francisco Stock Exchange 


June 21 to June 27, both inclusive, compiled from official sales lists 





Stocks— Par 


Range Since 


Jan. 1, 1941 





Low 


| High 





Aircraft Accessories .50c 
Anglo Calif Natl Bank_.20 
Assoc Ins Fund Inc 7 
Atlas Imp Diesel Engine. _5 
Byron Jackson Co 
Calamba Sugar com... 20 


Calif Cotton Mills ag 
Calif Packing Corp com..* 


Calif Water Service pref_25 
Central Eureka Min com_1 
C Counties G&E Ist pid 25 
Cons Aircraft Corp com_-_1 
Cons Chem Ind cl A 

of Am Inc — 6 


Preferred 
Di Gioegio Fruit com_- “io 
d 100 


El Dorado Oil Works 
Emporium Capwell com -__* 
Preferred (w w) 50 
Ewa Plantation Co cap_.20 
Firemen’s Fund Indm___10 
Firemen’s Fund Ins Co_.25 
Foster & Kleiser pref_-_ ._25 
Gen Metals Corp cap..2% 
General Motors com-.-...10 
General Paint Corp com _.* 
Gladding McBean & Co..* 





Greyhound Corp com - --_* 





S8Ee “SSaSSEPR Saco 


S38 ese ~~. 


= 
RK KREKKK KS KRKSKS 


So 





1.05 May 
7... 2 

4% Mar 
6% Jan 





| 210 Jan 








tor loutnotes see page 4107 
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Stocks (Concluded) Par 


Hale Bros Stores Inc 

Holly Development 
Home F & M Ins Co cap. 10 
Honolulu Oil Corp cap... - 
Honolulu Plantation Co- 30 
Hunt Brothers com 





Pref 

LeTourneau (R G) Ine__.1) 
Libby MeNeill & Libby - -1| 
Lockheed Aircraft Corp..1 








Magnavox Co Ltd 

Magnin & Co (I) com-_-...* 

Menasco Mfg Co com....1) 
> * 





No — — 6% 
54% 

No pte meen oil Sons” 20} 
Occidental Insurance Co- «1 50 June 
Occidental Petroleum Jan 
O’Connor Moffat cl reed Jan 
Oliver Utd Filters cl B - May 
Paauhau Sugar Plant- May 
Pacific Amer Fisher com - --5 June 
Pacific Can Co com Mar 


Pacific Coast Aggregates _5 2 45) } 1. 7 
an 


Bot! 


OO 








% 32 | y| 34% Jan 

54% Ist pref % : 195) ; Jan 
Pacific Light Corp com --.-.* j - Jan 
Pacific Light Corp $5 div_* | % 6Feb 
Pacific Pub Serv ec zaps. %&% 4 | 3% % Jan 
Jan 

Jan 

be ¢ 2 Jan 

Phillips Petroleum cap---*) 4 1 June 





copinenmingel 3 | | | 93% June 


Rayonier Incorp com----1 | 412% 12%) ¢ 4 May! in} 


Republic Petrcleum com _1 a i 7 : : Jan 
5%% pretclA 50) June 
Rheem Mfg Co ] . Jan 
Richfield Oll Corp com...* gs | 9 Jan 
Ryan Aeronautical Co.--1 1 % Jan 
Shell Union Oil com 15) 3, % June 
Signal Oil & Gas Cocl A-_*) | 28% { ‘ 251 ‘e 30. May 
Soundview Pulp Co com-.5 ‘ Jap 
So Cal Gas Co pref ser A.25 | 32% Jan 
Southern Pacific Co...100 3 p May 
Standard Oll Co of Calif__*| ‘ May 
Tide Water Assd Oil pref_* | ( , of Jan 
Transamerica Corp. 2) | i % Jan 
Union Ot! Co of Calif. -..25| | ‘s May 
Union Sugar com 25) 4 tf June 
Victor Equip Co com | : : 4 5 Jan 
Waialua Agricultural Co. 20) ly Mar 
Western Pipe & Steel Co- 10) | 1 ! 6 % Jan 
Yel Checker Cabser1_..50| ¢ r ; | June 
{ ..50} 2% 6 June 


Unlisted — 


Am Rad & St Sntry a6% ab% 0 
american Tei & Tel Co..2881a166 \al55 a156% May| 


oe 


— 


woSoanmSartatB~ 
REKKEK SES 


Anaconda Copper Min-- | 27% 27% oz Feb 
Anglo Nat Corp cl A com _*| 1 | Jan! 
Argonaut Mining Co__---5 A s 10 May! 
Aviation Corp of Del : \% 5 Apr| 
Bendix Aviation Corp- - - - : ; % | Jan| 
y ‘ May) 

Bunker Gill & Sullivan- 3% % May! 
Cities Service Co com..10 % June! 
J Feb) 

Mar. 

: June! 

General Electric Co com. -.* 2% 3 May 
Goodrich (B F) Co com. .-_* 13% | 4 June 


| 
Hobbs Battery Co cl A_-_- 5) 55e | June 
Idaho Mary Mines Corp-.1) 5\% ci May 
Kennecott Copper com... a37 % %! ¢ Feb 
Marine Bancorporation - - | q ¢ May 
Matson Navigation Co. -- \ Mar 
Montgomery Ward & Co.*) : Apr 
Monntain City Copper. 5c) | 2% : June 
North American Aviation _1) May 
Onomea Sugar Co 20 May 
Packard Motor Cocom...*| { May 
Pennsylvania RR Co- - -50) | 235% % Jan! 


Radio Corp of America...* Apr 
Riverside Cement Co cl 4* ad | 5 50 Jan 
Schumach Wall Bd com. 4 2 e Jan 
; 30 ‘ Jan 

Bo Calif Edison po Sa | 23% May 
6% pret 25 pts, | May 
Standard Brands Inc “st %%4 May 
Studebaker Corp com.-.---$) 53 % May 
United Aircraft Corp cap_5! a40 6 a39 % 5% | Apr 


United Corp of Del June 
U8 Petroleum Co ‘ ; ‘ Jan 
United States Steel com. _* | 915) Apr! 
Utah-Idaho Sugar Co com 5 Jan) 
Warner Bros Pictures____5 1,455) Feb 
Westates Petroleum com_1) 165) Feb 

Preferred 722 Feb) 
West Coast Life Insur_-___5) 7 90 Jan! 








7 =June 





* No par value. a Odd lot sales. b&b Ex-stock dividend. ¢ Admitted to unlisted 


| trading privileges. d Deferred delivery. # Cash sale—not included in range for 


year. zEx-dividend. y Ex-rights. 2 Listed. tIndefault. { Title changed from 
The Wahl Co. to Eversharp, Inc. 








California Business Reached New Record Level in 
May, Reports Wells Fargo Bank (San Francisco) 

May business activity in California rose to a new record 
peak, according to the current “Business Outlook” released 
by the Wells Fargo Bank & Union Trust Co. of San Fran- 
cisco. The Well Fargo index of California business (1935-39 
equals 100) rose to 145.2 in May from 143 in the preceding 
month and 112.6 a year ago. Compared with the preceding 
month, three of the May index factors (industrial produc- 
tion, car loadings, and bank debits) registered increases, 
while the fourth (department store sales) dropped slightly 
on a seasonally-adjusted basis. 





Canadian Markets 


(Continued from page 4109) 








Toronto Stock Exchange—Curb Section 
June 21 to June 27, both inclusive, compiled from official sales lists 


Sales 
a. Range Since Jan. 1, 1941 
e 


Sale Prices 
Stocks— Shares Low High 


100 4% Jan 5% Jan 
210 3% Apr 4% Feb 











Cons Sand pref 
Corr Box pref 
DeHavill pref 
Dominion Bridge 
Montreal Power 


Pend 
Supertest ord 
Temisk Min 


























New York Curb Exchange Forms United Service 
Organizations Division 


A New York Curb Exchange division of the United 
Service Organizations has been formed with James L. Kirby 
as Chairman, the Exchange announced on June 24. The 
other members are Garry Onderdonk, David S. Cooper, 
Edward A. O’Brien, and Morton Wohglemuth. The com- 
mittee is obtaining contributions from members of the Dx- 
change and from member firms for the work of the United 
Service Organizations, 

——$_<p__—_. 
New York Curb Exchange Marks 20th Anniversary of 
Moving Indoors 


The New York Curb Exchange yesterday (June 27) cele- 
rated the twentieth anniversary of its moving indoors. In 
observance of the occasion George P. Rea, President of the 
Exchange, entertained former presidents at luncheon in the 
building. The following concerning the incident was issued 
by the Exchange: 

Before the opening of a Curb Exchange Building on June 27, 1921, 
trading had been conducted on the pavement of lower Broad Street. Since 
before the Civil War, brokers had gathered at various places on the streets 
of the financial district to buy and sell securities. In 1908 a group of them 
organized the New York Curb Agency and in 1911 created the New York 
Curb Market Association with offices where a Listing Department was 
maintained although trading continued in the street. 

The building, which was opened in 1921, stood on Greenwich Street with 
a stretch of lawn in front of it on Trinity Place. During the lush markets 
of the '20’s the Exchange outgrew these quarters and erected a fourteen- 
story addition on Trinity Place, which was opened on Sept. 14, 1931. 


»— 
— 


Canadian Industry Geared to Greater War Effort, 
Reports Bank of Montreai 


The industrial side of the war program continues to pro- 
vide the chief impetus in Canadian business activity, and 
the process of gearing up the industrial structure to greater 
efforts goes steadily on, the Bank of Montreal reports in 
its June 28 “Business Summary.” The bank’s review, 
issued on June 23, went on to state: 

The flow of war orders from Ottawa has not abated and on June 11 
the Minister of Munitions and Supply placed the total value of such orders 
up to that date at more than $1,700,000,000. As steel forms one of the 
basic materials for most kinds of armaments and munitions, the demand 
for it has been increasing steadily. In May the output of steel ingots, 
at 197,114 tons, as compared with 190,170 tons in April and 168,703 tons in 
May, 1940, reacehed the highest figure for any month in this industry’s history. 

The range of munitions and armaments now being produced in Canada 
is infinitely larger than in the last war, when her contribution was mainly 
confined to shelis and explosives, according to the summary. Today 
Canada is producing millions of shells per annum, and for her explosives 
program 10 out of the 19 plants allocated to it are already in operation, 
while the remainder are nearing completion. But, in addition, Canadian 
factories are now turning out great quantities of small-arm ammunitions 
and of Bren guns, and have under production in smaller volume anti- 
aircraft guns, trench mortars, aerial bombs, anti-submarine equipment, 
minesweeping gear, and numerous other kinds of war equipment never 
before made in Canada. 





hex 
— 


Satisfactory Crop Conditions in Canada Reported by 
Bank of Montreal 


With seeding virtually completed, cool weather has pro- 
moted sturdy growth of grain crops in the Prairie Proy- 
inces of Canada, according to the Bank of Montreal’s crop 
report, issued June 19. Higher temperatures, prevalent for 
the past few days, will stimulate the progress of all crops. 
Moisture conditions are generally satisfactory but more rain 
would be welcome in northern Manitiba, central Saskatche- 
wan and northern Alberta. The bank’s report also said: 

There has been little damage from frost or insects, but weeds are 
prevalent in many districts. Pastures are in good condition except in 
northern Alberta. In Quebee Province seeding and planting conditions 
generally have been favorable, but, although crops were in the ground 
earlier than usual, growth has been retarded by cool, dry weather. 

In Ontario crops generally have suffered from lack of moisture, and 
this has largely offset the advantage of an early seeding. In scattered 
areas recent showers have relieved the situation, but widespread rains are 
needed to maintain normal growth. In the Maritime Provinces cold, wet 
weather has caused delay in many areas in the planting of root crops, but 
the sowing of grain has been completed. In British Columbia hay, grain 
and vegetable crops are wel] advanced, but prospects are for light yields 
of cherries and apples. 
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Canadian Markets 


LISTED AND UNLISTED 





























Industrial and Public Utility Bonds Montreal Stock Exchange 


Closing bid and asked quotations, Friday, June 27 | Friday! | Sales | 

(Americano Doliar Prices) Last |Week’s Range| for | Range Since Jan. 1, 1941 

| Sale of Prices | Week 

| Stocks (Concluded) Par Low Htgh| Shares Low Htgh 
| 


Bld Ast 
7 il 490 11 Feb Mar 
98 97 May Jan 
25% 5) 22% May % «Apr 
9% : 9 Feb Jan 
12% 11% Feb Jan 
13% | 13% June , Jan 
May y Jan 
June Jan 
Jan 














Bid | Ask 


—_——-— || 





Abitibi P & P etts 66__1953) 54 |Gen Steel Wares 4348-1952) 6635 63 | Howard Smith mee 
berta Pac Grain “a | $ 69%) hen Lakes Pap Co lst 56°55 66% 68 Hudson Bay Bay Mining CORE °| 
Lake St John Pr & Pap Co} tel To pA of Gans 
British Col Pow 448.1960 , 69 | 5s 1961, 56 International Bronze _ = 
me Preferred____ mis 
enede Cipens 42.1951 72% |Massey-Harris 4448__.1954 64 
Canada 88 Lines 68-1957 70 ||MeColl-Front Oil 448 1949 a ee Canada. ...* 
Canadian Vickers Co 68 '47| : 37 ntl Petroleum Co 144... 
| N Scotia Stl & Coal 34s 63 581 Int Power pref 1 Jan 
Dom Steel & Coal 68 1955 4 75 | " Lake of the Woods ‘ < 4| Jan 
Dom Tar & Chem 4%. 1951 70 || Power Corp of Can 4348 59 a gal------| 9% 4| ae ¢ Jan 
Donnacona Paper Co— Price Brothers Ist 56__1957 AES ON a cewhs ; ae : "| Jan 
4s 52 Massey-Harris } ‘ d 2 | é Jan 
} ¢ 1 McColl-Frontenac Oil _ __ 33 : ‘ > 5! Jan 
Famous Players 460.1951 69 | 71 | Saguenay Power— Montreal Cottons pref 100 |= a , an 
| Montreal LH & P Cons__*| 22 2% ‘ 203 2¢ Jan 
Federal Grain 68 lve 66%' 69 48 series B ¢ Montreal Tramways... 100 _ . Mar 


Nationai Breweries ri 5 | f 7] Jan 
4 ‘ : Jan 


Provincial and Municipal Issues steel Sheet Cas Caen. o4y5] 384 35 | See 2. 
Closing bid and asked quotations, Friday, June 27 Noranda Mines Ltd_..-..*|---.._| 5% 52 | Y Jan 
%| 193 , Jan 


(American Dollar Prices) Ogiivie Flour Mills } 
Preferred_ __ Feb 


Bid Ask Bid Ask Power Corp of Canada_-.-- 3! Apr 

Province of Alberta— | Province of Ontario— Price Bros & Co Ltd 9% 75 ‘ “e Jan 
J 11948; 41%, 43 5a Oct 1 1942) 101%4/102'4 | Quebec Power * | ‘ Jan 

11956; 40%! 42 66...--...Sept 16 1943/ 102 (102% | Rolland Papervt 5} ay! Mar 
 enenmens ~ 4 1 1959! 100 /|101 St Lawrence Corp Jan 
87 90 June 11962) 90%!) 91% 50) Jan 
4 81 82% a: ---Jan 151965) 94 95% | St Lawrence Pena r pret_ 100) Jan 
peovings of Manitoba— Shawinigan Wat & Pow- Jan 
4s 11941; 97 (100 Province of Quebeo— Sher Williams of Can prtioo| Jan 
June 15 1954; 69 72 4%e.-....Mar 21950; 90%! 91% | Southern Can Power Mar 

21959) 69 72 4x Feb 11958} 82 85 Stee! Co of Canada | Jan 

4s......May 11961; 82 85 Preferred it! it! f BI ; "e : Jan 

81 83 Viau Biscuit pref 54% 54%) 5 , 5 Apr 
4s 77 | 80 ||\Prov of Saskatchewan— Wabasso Cotton a 28 June 
Province of Nova Scotia— 5a J 62 Western Grocers Ltd____- ( 49%) 5 an} é Jap 
4s Sept 16 1952) 884) 90% 59 : Winnipeg Electric el A___* t )~=—- BSc} 33 | } 5 Jan 
M 92 95 11961! 52 B May| 00 Jan 
June % Jan 


noe 
_~ 


Coo 


Na aR 


= 00 OO RD ee ee 
WNW SwWwh 
KX KKK KS 
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Railway Bonds | | Pp | oi 
Closing bid and asked quotations, Friday, June 27 | 147% 147% | 2) 143 Jan 
§ ¢ 171 Jan 


(American Doliar Prices) 
3 i} ¢ 269 Jan 


Bid | Ask ; Bid , Ask al. 55 | 155 (1 37' 150 ion 
ds Saal debenen 6314| 63% art”? “ Bet + 1 1946 & 
per pet ntures. % S.--...8ept 5%| 86% 
6 Sept 15 1943] 85%<| 86% || Ge..----.-Dee 1 1954| 8154) 8214 Montreal Curb Market 
July 1 1944/ 104%) j204 25) 4348-----.July 11960) 77 ‘8 June 21 to June 27, both inclusive, compiled from official sales lists 
Friday Sales 
| Last Week's Range| for Range Since Jan. 1, 1941 


Dominion Government Guaranteed Bonds Sale | of Prices | Week | 
Closing bid and asked quotations, Friday, June 27 Stocks— Par| Price |Low  High| Shares} Low | High 


(American Dollar Prices) Abitibi Pwr & Paper Co_.*, 80c 80c| 1,065] 55¢ Feb| 

Canadian National Ry a | As bibiaitesibigs Bid | Ask Cm cums tues 100 | 100 103 | 230 $3 June| 
— ort y— n 08 

eigen ete Mier 9 gn | eheec- haa oe, sorslorn | Ramee nceiaai sg] ye g8) BR) a) de 

{> pao * io $44 ae Grand Trunk Pacific Ry— Brewers & Dists of Vanc__5 | 3% 3 112) 3% May) 

1 1957| 98%%/| 99% J Brit Amer Ol) Co Ltd____* June! 























1 1962) 91 93 CalgartPow6% cum prefl00 9334 9 20) ¢ June) 


| Canada Malting Co Ltd__* } 4 ‘ 20; 33% Mar) 
Cndn Industries Ltd B___*! f | | 150 June) 
Cndn Power & Paper Inv_* eS 3! 25ce June} 
Canadian Vickers Ltd____* ‘ Feb 
Montreal Stock Exchange oy e-eum pret May| | 
. e x Ube ae 
June 21 to June 27, both inclusive, mene from official sales lists ya tnt 3 Alechate t Ltd_* fay | 
os Commercial Alcohol pref _5) Apr) 
Week's Ranoe| “for i, Range Since Jan. 1, 1941 | Consolidated Paper Corp_*| May| 
—_ of Prices Dominion Engnrg Works _* June} 
Stocks— Price Low High| p+ High Donnacona Pap Co Ltd A * June| 
meg re Paper cl B__.* 2 June} 
Algoma Steel 10 Jan leet Aircraft Ltd s June) 
~~ 7% Mar | Ford Motor of Can A.___*| Jan 
* 
7 
- 


6e........July 1 1969) 102 102% Jan 1 ta 84 | 86 Canada & Dom Sugar Cc. * 4 4 34) s June 


6e........Oct 11969) 102 [102% 
Fe 1 1970! 10114'102'4 








or 





os 
~ 








RK 


— 


Amal Electric Corp | 56% 5 be 335) “ : ; 
Asbestos Corp M) 17% 3s 1856 Ape | Fraser Cos vest trust fen 
Associated Breweries 275) Lake St John P & P 

Bathurst Pow & Paper A_*| 105/104 230) 3 ssoeeavee Dee © Paper. .0) 
Bell Telephone.......100| 144 | 144 Massey-Har 5% cum prfl00) 
Brasilian Tr Lt & Power.* - 6% : 5 MceColl-Fr Oi16% cumprfl00 
312! . , Melchers Distilleries Ltd_*| 
i0| 


NNGWNws 


June} 
Feb| 
Jan) 

May 
Jan) 
Apr 
Feb) 
Apr| 

; June} 


MINI NIA WOOT OS wot 


~ Soe 
° 
o 





- 


Brit Col Power Corp cl A_* | 25% 
British Col Pwr Corp B..*| — 1.75 
Bruck Silk Mills ad R a) 


— 
oo. 
x 


xBrx 


Moore Corp Ltd 
Page-Hersey Tubes Ltd_ 
Provincial Transport Co_ 
Sou CndnPwr6% cum ptioo 
United Securities Ltd_ 
Walk-Good & Worts H_ 
Walker-G & W $1 cum prt | 


2 
ue 
KE 


— 
= 
= 
- 
=) 
i) 
RN 


Canada 4 pref... 
Can North Power Corp..* 
D (new) .* 


o 
v.N 


Mines— 
Aldermac Copper 
Bousacadillac Gold 
Bralorne Mines 


Ser nonnme’ ¢ 
RRS Nake 
— © 
RK KHKKKKR, 


ee BD 
NEE NONODOANWOU He & Oe 


Cndn Converters 
Cndn Ind Alcohol 
Canadian Pacific 


Cockshutt Plow 
Consol Mining & 


x 








18 \% Moneta- ~Pereupine. 
108}4 10844 O'Brien Gold 
6% 7 lg 9 Pandora-Cadillac Gold ___1 
3% 5 Pickle-Crow Gold 1 
Shawkey Gold 
Sherritt-Gordon 
Siscoe Gold 
Sladen-Malartic Mines___1 
Sullivan Cons Mines 1 
Teck Hughes Gold 
Upper Canada 
Waite-Amulet Mines 


* No par value. 


















































Hollinger Gold Mines... 5 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 





























































































| Friday ae Friday Sales 
— | Week's Range ¥ A Range Stnce Jan. 1, Last |Week's Range ft Range Since Jan. 1, 1941 
price |Low of Prices 3 Sale | of Prices eek 
Stocks (Concluded) Par) Price Low High) oma | Low Htgh Stocks (Concluded) Par| Price High) Shares Low High 
| | 
Wood-Cadillac Mines - -._1| 5 ¥el 5 ke bie. 800 5e May} 8%c Jan/Harker_.__........_____ = = 3%e 3%e!| 1,000 3c May 8e Jan 
Wright-Hargreaves - ----- af Ae | 4.00 4.50) 1,000, 4.00 June} 7.00 Jan | Highwood____.....____. ° 8e 8c 8c} 2,200 6c June l5e Jan 
| Hinde & Dauch --_______- ., MEARE 9% 10 285} 8% Apr} 10% Jan 
On— H msolidated...6| 12\¢| 12% 12%| 2,060) 12 May| 13% Jan 
Anglo-Canadian Oil Co___*}______ 50ce 52¢ 300 65e Mar 76c Jan | Home Oll Co_._..___... 1.90} 1.80 1.90) 3,475) 1.59 May! 2.54 Jan 
Commonwealth Pete __-_- 4 ere | 19¢ ne 100) 19¢ June) 2le Jan | Homestead_......_____. 1 2c 2e¢ 2e| 2,000 lec Feb 2c May 
Dalhousie Oil Co..._..-~- , | 20c 100) 25e Feb) 26c Jan | Howey................. 1 23¢ 22c 23c!} 7,050 2le May 30c¢ Jan 
Home Oil Co Ltd.....-..- * 1.90] 1.90 190 ‘90. 1,275' 1.58 May\ 2.55 Jan/| Hudson Bay_........__- *| 25%!) 25 25% 266; 23% June}; 26% Jan 
—— & ane. ukesess ee 53 53 29 a we ps “ Ap 
mperia! Oil Co......... s 9 9 9%| 2,586 ay ap 
Toronto Stock Exchange imperial Tobacco ord----5| 1234| 1234 12%¢| '120) 11% Feb| 13% Jan 
; ’ ‘ IS a acaneawbonde ee 25¢ 25c; 1,200 20e Jan 33c Apr 
June 21 to June 27, both inclusive, compiled from official sales lists | [nt] Met epg paDIR aeaamtertn 100 100 5| 93 Feb| 105 Jan 
| Friday : intl Milling pret. one oes 100| 112 | iis 112 p = Meg ue — 
nternational Nickel -_-_-.-. *; 31 3 4% 1,001 une an 
| Last |Week's Range) for | Range Since Jan. 1, 1941 | International Petroleum_.°|____- =| 1336 13% 524 138 Mar| 15% Jan 
Sale | of Prices | Week Sack Woeite............. 1} 16e} 13%e 16¢) 9,400} 12¢ May; 27c Jan 
Stocks— Per| Price [tow _ Mish) Shares tow | Htoh Jason Mines__-__-_____- 1] 39¢} 39¢ 43¢| 15,400} 35¢ May| 46c Apr 
Kerr-Addison ......_._.. 1| 4.20) 4.20 4.25) 13,618] 3.05 Feb| 4.45 June 
Abltibt.--. ------------- tata | $00 80c; 400; S5e Mar; 900 Jan! Kirkiand Lake..-...---- 1| 70%e| 70%e 74c| 6,450| 73c June| 1.05 Jan 
Abitibi pref 6% ------- 100} ...... 5. 6%) 380; 4 =6Fev| & a0 | Lake @hore.....-..--.-. 1} 15%| 15% 15%| 238] 15% May| 21 Jan 
Acme Gas - - -_---------- #|------ 6c 6c 50; 5c Mar) 11%e Jan| TamaqueG............. eal 4.50 4.55 668} 4.25 Mar| 5.15 Jan 
Alberta-Pacific Grain prfi00 se tania 26 26 5} 25 Apr; 29 Jan Lapa-Cadillac..........1|_..... 9%e 10c| 1,500/ 6%e Mar| 12%e Jan 
Aldermac.-..--..------ < LOS 74e 8c} 7,155) 734e June| 17¢ Jan! Caura Secord (new)... 3} 9%| 9% 9o%| ‘150 9 Apri 10% Jan 
Algoma Steel ----------- *|------ 8 68 15} 7 Feb) 9% Jan! Teiteh................. 47¢| 47¢ 48%4c| 3,400] 45¢ Feb| 60c Jan 
Anglo Canadian.....---*|_.-._- 52¢ 53¢) 1,800 46c Apr) 8le Jan! Tittle Long Lac......... *| 1.86) 1.75 1.86) 1,100! 1.60 Apr) 2.06 Jan 
Arntfield......0-...---- 1| 6c 5e 6% 23,520; 3%e Apr| 9c Febd/ Loblaw A_............. *| 25 24% 25 350/ 24 # Marl 27 °#Jan 
OO QR 1} 4%e} 4%e 4%e| 1,000) 3%c Feb| 5%c Jan eh bemeeeperscey ye 22% 23% 156| 22% May| 26 Jan 
Aunor eo Mines.....- 4 ia 1.58 nag Po 1.50 ioe ae a 
Bankfield -...-.-..----- 4c; 4%c  5c|102,016 4c May c J&0/ Macassa Mines_......_. 80 3.80 481| 3.45 Fep| 4.30 Jan 
Bank of Nova Scotia -“i60| 270 | 270 270 17| 270 June| 283 Feb | Met Grebehune. 77 143 168| S400] 140 Mal Sas fee 
Bank of Toronto....-.- BG ticcaee 240 240 2} 240 June) 250 Jan | Madsen Red Lake._____- 59e 68c! 45.185 50e Fep 70c Apr 
Base Metals - ------.---- * a 7e 7c; = 100 Ze Mar) ile Jan] walartic (G F)...--.-..- 1 1.02 1.05) 6,400} 87e May| 1.17 Jan 
Bath Power cl A -------- *|------ 10% 10% 20/ 10% June) 13 Jan} Maple Leaf Milling. -.--- . 1.60 1.85) 725) 1.49 May| 2.75 Jan 
Bear Exploration. -....- 1} 6%e 6c 7c) 13,100) 6c June 15c Feb! \assey-Harris_..._____- * 2% 2% 2%! 1,792 2 May 3% Jan 
Beattie Gold_..---.----- 1) 1.05) 1.05 1.08} 250) 1.00 May| 1.20 J&@D| \assey-Harris pret._..100| 35%| 33% 36% 495| 25 Jan| 37 Mar 
Beatty cl A - ----------- *|------ 6 6 100) (4% Mar, 8 Jan| McCoil..............-- *| 3%) 3% 3% 402} 3% May| 5% Jan 
Bell Telephone Co-__-. 100) 144 | 143% 145 186| 137. May! 160% Jan] ygetougail-Segur.. Eolas 4%e 4%e| 1,000|  4¢ May 8e Feb 
Bidgood Kirkland ___---- a} 9c| 7,400) | 7e May| 13}4¢ Jan] Meintyre....-.----..-- ischeautd 47% 47% 156| 46% May| 51% Jan 
Blue Ribbon preferred-_50)__.__- 344% 34%) 20; 32 June} 3744 Jan! waeKensie.............. RS 1.08 1.10) 1,565) 1.01 Apr) 1.32 Jan 
Bobjo..... o-++-------- 6c! 6 34e| yond 6c Mar, lle Jan| \cwatters_______.__... *| 15e] 15e 15¢e| 1,500) 15¢ June| 24c Mar 
Bonetal - --------------- 1) ------ | 5152 006) 47¢ June| _ 52e June | yrodel Oils al l5e 15¢ 500| 15¢ June| 15¢ June 
Bralorne - - . ------.----- RE 10 10%! 360 9.50 Feb) 10.50 Apr | \odern Wuntainers._.__--|_____- 15% 15% 10| 15 May| 16% Jan 
Brazilian Traction __...-. *| 6% 6% 6% 562; 5 weer See eee We geen 32e 32¢ 952 32e June 54e Jan 
Brewers & Distillers_--.-- iitucss 3% 3%) 3 May 534 Jan! Moore Corp..__... *| 444%| 44% 45 283| 41 Fep| 47% Jan 
British American Of}... .. 3} 15, | 15 15%) 1,764) 15 June} 18% Jan! National Grocers pref__-20|_.-__- 25 25 25| 2434 June| 25% Mar 
B C Power cl A--------- *| 25%| 25% 25%) 58) 23 Apr) 26 Jan! Naybob ._...........- 22c| 22c 23c] 10,800) 21%¢e Feb| 3le Jan 
rT *| 1.25) 1.00 1.25 4; 1.25 Apr| 1.50 June | Negus Mines........... | pee 65c 65¢c] 1,500 60¢ May 75e May 
British Dom Oil - - - - - - - - of PE 6e 6%ec| 1,500 6c June; 114c Jan | ninissing............_- ees 1.09 1.09 200| 1.00 Feb) 1.18 Jan 
Browlan-Porcupine--.--- 1 8le 8le 83c) 13,800 7ic Feb; 1.10 Jan! Noranaa Mines......... | 52 52 52 231| 49% Feb) 57% Jan 
Buffalo-Ankerite ......-- 1) Jsenune 3.80 3.85) 325) 3.40 June) 5.95 Jan|Norgoid....._______.- 1} 2%e| 2%ec 2%c| 4,500) 2%c June 4c Jan 
Buffalo-Canadian.-...-- *| 4¢) 3c 4c) 6,000) 2%e Mar 6¢ APF! Northern Canada-___- a Rapides 2 30e 30e| 500| 30c June| 50¢ Feb 
Building Products... -..- od ery, is, 4 50| 13% June) 15 ADF! Northern Star pref__--_-- Rogie 3 3 100} 3 June} 3% Jan 
Burlington Steel _- - -- --- *| 8%) 8% 8%) 10; 7% Feb) 10% Jan| oBrien..._...........- 1} 63c) 63c 65¢c|} 2,100) 56c May! 1.15 Jan 
Calgary & Edmonton. ...*| 1.10) 1.10 1.15) 1,550) 1.05 May) 1.49 Jan] Oxaita Oils............. * 40¢e 40ce 40¢ 500 35¢ May 75c Jan 
Caimont .......-.-.---- 1} 16¢ l6c 16¢) 700 l4c May! 24%c J@n| Omega....___.-._...... J 15e} 14%e 15¢e] 2,620) 10¢ June 17c Apr 
Can Bread cl A------- ae 99 99 | 15) 95 Apr; 100 June | pacaita Oils..._........ *| 2%e! 2Ke 2Ke| 1,000, 2%e Apr) 4\%e May 
Canada Cement .---..---- *|---~~- sh 5M 22; 4% Feb) 7- Mar! page-Hersey_...____-_-- *| 102 | 101 102 125| 95% Apr| 105 Jan 
Canada Malting - -- ~~ --- *| 32%) 32% 32%) 100; 32% June 39 Jan Pamour Porcupine__.._.* 1.05 1.05 1.09} 2,700 98¢ June 1.65 Jan 
Can Permanent Mtge... 100| 123 120 123 18| 120 June! 136 Jan | Paymaster.....--.....- 1) 15%e| -15e 17¢!] 19,575 15¢e June 28e Jan 
Canada Steamships------*|---_-- 34% 3% 200; 3% June) 5 Jat! Perron....--.---.---.-- 1} 1.38] 1.35 1.40) 1, 1.27 May| 1.69 Jan 
Preferred _----------- 5a] --->-- 19 =«19 65) 17 Feb) 21% Mar’ pickle-Crow..--.------ 1} 2.80) 2.59 2.80) 6,555| 2.25 May| 3.00 Jan 
Canadian Breweries... - . s| 700 a ae a Oe Le Sel ete tebend....5.055 100} _..... % 6 10} 9534 Jan| 99 May 
dnt oo mda a eemasened 5 ‘ ‘ Mar an = - \~nieté ciate apie ert 5c} 1,100) 52%ec June} 1.04 Jan 
Canadian Bank of Com -100)_____- 147 147%} 13| 143 May| 163 Jan | PoWell-Rouyn 55e 5s % 
Canadian Canners c] A - -20) a 19% 19% | 165, 1844 Jan) 20 May | power SE EOE _, es 4% 4% 40 3% May 6 Jan 
Cndn Canners class B..--*|__-__- 9% 9% 30| 84 May| 10 Jan | premier..............-- i 88e| 88e 8s8e 800} 88c Feb| 94%e Jan 
Canadian Car-.--.------ *| 54) 5% 5% 300; 4% May) 10% Ja! pressed Metals._.__._._- | 8 8 8% 410) 7% June) 9% Jan 
Preferred -- ---------- 25) ------ 22% 2234) 20; 20% Apr) 28 J&D| Preston E Dome........ 1} 3.00| 2.96 3.05) 14,555) 2.70 Feb| 3.40 Jan 
Canadian Celanese - - - --- *| 22 22 22 (| 20| 19% May; 29 Jan | RenoGold__........... 1} 10¢ 10e 10¢ 600 10e June| 13%c Jan 
CGE.......---- ---50)------ 211 211 | 5| 210 Apr, 220 Ja! Roche (LL).--.-_..._.- 1| 3%e| 3%e 3%el 1,000 3c June 5e Jan 
Cndn Ind Alcohol el A-.--*|------ 24 2% 20, 2, Mar) 3 (Jan! Royal Bank.......... 100 155 | 153, 155 26) 149 May! 166% Jan 
Canadian Locomotive - ---*| ~~ --- 7 7 60; 634 June} 9 Mar! st anthony..........-- | ar 8e 8%c| 7,500 8c May| 14%e Jan 
Canadian Malartic 5254 | 5,600) = 47¢ Feb) | 58¢ ADF! st Lawrence Corp cl A_-50|.._-__| 14 14 50| 13% June} 14% May 
Canadian Oil pref - - --- 118 118 10; 118 = =Mar) 121 Feb | gan Antonio......- -----4| 2.40) 2.30 2.40) 1,564; 2.03 Feb| 2.65 Jan 
C P B....-..-.------.- 5% 5%) 1,625 4% Feb) 6 JaD| genator-Rouyn _...-.--- 1 4lc} 40c 43c| 3,800! 35¢ June 59e¢ Jan 
Canadian Wine ----.----- 4 4 100; 3% May 4 June | shawinigan...........-- eee 13% 13% 5| 12 June| 17 Jan 
OT ee eee 2.10 2.10 100; 2.10 June) 2.91 Jan | sheep Creek__.___---- 50c} 80c| 80ce 80¢ 100} 73c May| 85e Jan 
Central Patricia_-_---..-- 1.67 1.70) 900) 1.65 Feb) 1.95 Jan Sherritt-Gordon..------- 1| 66c) 65%c 68¢| 5,320) 6le June} 87c Jan 
Central Porcupine....... l6c 18¢) 5,000 9c Jan 2le May | gijverwoods Se iPT * Poe 6 6 213 5% May 6% June 
escece 1.40 1.49) 9,234) 1.10 May) 1.74 Jan Simpsons pref_.-.---- 7 sera or 94 50! 91 Apr! 100 Mar 
ees 22c 4 4928¢) 4,800| 12c¢ Feb) 40c¢ May | gigeoe Gold_...--.....-- 1 52¢ 5le 53c| 3,025) Sle Juae| 69¢ Mar 
Cochenour ............- 1) 70¢ 70¢) 2,600; 65e June); 1.04 Jan} giagen-Malartic..._..... | Aes 17¢ 17¢!] 1,600 14e June 43c Jan 
Cockshutt....-...-.---- 4 4 | 130) 3% June) 5% J&n| giave Lake.....--.----- 1 7e| Tue 7%ec| 14,600} 64%e May| 19%e Feb 
Ceomage. «..--....--=-- 1.50 1.50) pot 1.50 Apr) 1.55 Feb! south End Petroleum....*|----_. 1%e 1%c| 1,000) 1%e Mar 4c May 
oo or, re 1.29 1.29) 300; 1.13 June; 1.55 Jan! geandard Chemicals. ___- *| 12 12 «(18% 158} 9 May| 12% June 
——— Bakeries .* ..|...._- 9 9 | 5) 9g Apr! 14 Jan | standard Paving ....._-- ~ ae 60c 60c 130 50e Mar 90e Jan 
Cons Smelters.......... 36 35 36 | 433) 31% May) 39% JaD|” preferred. ._..._.... 3% 3% 40| 2% Feb| 3% Mar 
Consumers Gas......- 100 113 112 112 | 78| 112 June) 145 Jan | standard Radio......... | ew 2% 2% 300 24% May 2% May 
Cub Alrereft......-....*| 55 55 «55 50| 50 Apr| 105 Jan] geeei of Canada........- . -| 63% 64% 87| 69% Mar 70 Jan 
Davies Petroleum - - ----- *| 12¥e| 12%e 13c | 1,800, 12c May| 16%c Jan (Rhee ieee giant 25 _| 67 69% 35| 67 Apr| 73% Jan 
Dist Seagram.........-- *| 20%) 20% 21% 146, 1844 May| 28% JaD/ gteep Rock Iron Mines._.*| 1.15; 1.10 1.18) 11,800 8le Mar| 1.78 Jan 
"eee MWGissncss} & 85 | 5} 84 June) 9734 Jan] straw Lake_........._-- *| 2e 2e 2%e! 11,200 2c June) 4%¢ Mar 
<2 b «sbvenenedens *| 21%| 21% 22% 341) 21} May, 24% Jan! sudbury Basin oth £20. 220° 3.28 700|} 1.10 Apr! 1.65 Jan 
Dominion Bank - -_---- 100} 185 185 190 37| 184 June! 200 Jan | sudbury Contact.__.___- 1| 2%e| 2%e 2%e!| 1,500] 2%e June| 5%e Jan 
Dominion Foundry . - . - - - #|-~~-- = iS 18 | 50; 17 Fev) 24 Feb! gyivanite Gold...---.-.- Eitecdas 2.42 2.45, 350) 2.40 Apr| 2.90 Jan 
Dom Foundry pref..-.100, 106 | 106 106 | 10| 105 Mar! 107 Feb 
Dominion Steel cl B..... | eS 7 7M) 535) 6% May) 9% JaD| Tamblyncom_-_-___----- ae 11 10; 10 Feb) 11% Jan 
Dominion Stores -.....-- . 4 4 4%) 80| 4 May) 5% Apr! Teck Bughes..........- 1} 2.80) 2.75 2.80) 1,770} 2.71 May| 3.75 Jap 
Dominion Tar__._.____. _, eee 3% | (3% 100; 3% June 5% Mar | Texas-Canadian..___...- Eivamanw ae 1.00 1.15 600 95e Mar! 1.25 Apr 
Preferred - - - - - - - -- - 100)...---| 88 88 5} 8344 Feb) 88 Mar! Tip Top Tailors... -..-- * 6 6 20| 6 June} 10 Mar 
Dom Wollens pref__---_- 20 7% | 7% 8 105} 6% Mar) 8 June} Toburn.....__..__...-- 1, Pete 1.50 1.50 500| 1.48 June| 1.80 Jan 
Duquesne Mining-.---.-- 3}----- | 9 9 .| 1,000) 834e June) 16%¢ Jan| Toronto General Trustsi00......| 64 64 11} 64 June) 80 Feb 
East Malartic.........- 1) 2.30) 2.30 2.38) 8,475) 2.17 May; 2.95 Jan| Transcontinental Res....*| 23c| 23¢ 26¢| 7,500| 20c May| 50¢c Jan 
a) eae 1 fel 4 | 5} 4 June 4 June | Twin City......-..----- _—_ | 1.30 1.30 75| 1.00 Apr} 2.00 Feb 
c+ ss<hewkao inctoseh Me. Gal 120 2 June} 3 June! yeni Gold.....--------- 1 9c| 8%c 9c| 8,800 6¢e May 39e Jan 
i 1 3le 3le 34c) 5,600 30c June! 52c Jan] Union Gas..........--. *| 10%, 10% 11 1,821} 10% June) 14% Jan 
Engitsh Electric class A -..*/- ..--- 26. Cs 50| 24 Mar 29 Jan | United Fuelcl A pref....50| 3034) 30% 30% 10} 30% June} 38% Jan 
Extension Oil. -.....-.-- _; Rtoba 13%e 13%e| 1,000) 1l4%e May 16%e Jan Class B pref. -__--- :...<cct 2a oe 12 2% Apr 5% Jan 
Falconbridge .......-..-. *| 2.50) 2.50 2.60 360 1.97 Feb) 2.60 Jan] onited Steei..._.._..-.. S--con) Se SM 105) 2% Mar, 4 Jan 
Fanny Farmer_._.....-- 1} ------ 22 23% 275, 21% May, 28 Ja0 | Upper Canada. ......_-- 1) 1.90) 1.81 2.05) 37,660) 1.27 Feb) 2.28 Jan 
Federal Kirkland__._...- Macnwas | 3%e 3%ec| 1,500) 3%e Mar! 6c Jan| ventures.._......._._-- Slinoc-n) S48 BAe 390| 2.95 May| 4.25 Jan 
OS eae | | 1we 1e| 3,000, 14%c June) 6%c Jan!| waite Amulet.....----- * 3.30, 3.20 3.25) 2,355) 3.10 Apr} 4.10 Jan 
Fleet Aircraft_.......--- * ‘ 3% 3% 95 3% May 6 Jan| Walkers._._.._......__. ¢| 39 | 39 39% 170| 37 May| 48 Jan 
Sree *| 15%) 15% 15% 724; 14% Feb, 16% Apr I innit nti *| 1934) 1936 20 | 926; 19% Mar, 20% Jan 
a * 38c) 38e 39¢ 9,100) 34%ec June oe oe) Geet 8 ee. lee 7 ae 1,000) l6c May 26c Jan 
General Steel Wares - -___ | 4% 4% 90 4% Feb 6 a O° eee *| 10 9% 10 880| 8 May! 11 Jan 
ERs sancsescen eS 3u4e 3c) 1,000) 3c June) 4%ec Jan! westons pref________- 100; 94 94 94 | 22; 90 Feb) 98 Jan 
a)” eee ° 30¢ 30ce 3ic; 3,801 2le June 39e Jan) Wiltsey-Coghlan_______- 1j..-..-| le 1%e} 1,500) le Apr) 1%¢c Jan 
ne 1 12¢ 12c 12%c¢ 6,500) 114e Mar 16%e Jan! winnipeg Electric cl A___* 80c} 80¢ 80¢| 29) 75e May| 1.15 Jan 
tt Sh onnn enna 1 7c} 6%e The 3,950) 5e Mar 13e Jan Preferred_._______- 100; 4 | 4 | 10; 4 May; 7% Jan 
a EE EET si......| G34 70% 20, 67% May) 80 Jan | wood-Cadillac...____ 1 6c) 6c 6e| 1,000) 5e May) 9c Jan 
ES: -50; 52%; 52% 52% 20; 52% June) 55% Apr| wright Hargreaves.....- *| 4.00; 3.85 4.70! 39,753) 3.85 June| 7.00 Jan 
Graham-Bousquet --- - _ - Ij--- 2e 2c} 11,000; 1%c Mar| 2%ec Jan] ymir Yankee........._- ee | 6%e 6%e 600) 4c Mar| 8c Mar 
SS >. Wl aaked 4%e 5c; 2,000' 3%c May! 6%ec Feb | | i 
Great Lakes v t pref_--_-- 3 eee 12% 13 44 12 June 19% Jan Bonds— 
7 SS eee * 2%; 2% 3 1,025 2% June 3% Jan| war Loan (1st)...........|-.---_| 101% 101%| $1,500) 101 Feb| 101% Mar 
Halerow-Sway --.-..---- 1} 5%e 5e 5c 6,400 5 June; 29% Apr! war Loan, 2d__.......--- 98% 98% 98%) 23,200° 98% May’ 99% Mar 
Halinor Mines. .-.....-- 1 400, 400 4.00 600 4.00 June 5.40 Jan 
Hamilton Bridge -.-_-.-- ils 3 3% 55) 3 May 5% Jan * No par value. 
Harding Carpets - - ------ . 3 3 50; 2% Apr, 3% Jan (Concluded on page 4107) 
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at Quotations on ( Over-the Counter. Securities—Friday June 27 








New York City Bonds 


Chicago & San Francisco Banks 
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New York State Bonds 


10410484 Canal Imp 434s Jan 1964_- 

01.80] _..||\Can & High Imp 44s 1965 

o138) 7<-llwone War Bomar 

139. |142""|| 44s April 1041 to 1040- 

140 4|142% Improvement— 
ds Mar & Sept 1968 to 67 


High wy 
6s Jan & Mar 1964 to’ 71 >1.95| --~-||Canal Imp 46 J&J ‘60 to '67 
Highway Imp 4}4s Sept '63' 150 ...||Barge C T 44s Jan 1 1945. 


Public Authority Bonds 


Bia | Ask 














California Toll Bridge— Pennsylvania esate 77 
Francisco-Oak 


San 

@ 1976...... 111 
Triborough Bridge— 

3s 8 frevenue....1980 

3e serial rev 1953-1975~.. 
104%|| 2%s serial rev 1945-1952 
101% 
104% 
101% 














th series_._197 
United States Insular Bonds 


U 8 Panama 3s June 1 1961 


Govt of Puerto 
4 a July 1952 
July 1948 opt 1943- 


U 8 conversion 36 1946_._. 
Conversionj3e 1947 








Bid | Ask 
126 |128 
117 |120 
107 |108% 


110% /111\% 
112 (113 


1004 |101 
112 ‘115 


5Me Aug 1941.......- 
Hawali— 
4348 Oct 1956 Apr °46.. 


Federal Land Bank Bonds 
| oe | 40 Il 
ein oe 348 1955 opt 1945..Ma&N 


1091116] 1094516 
11041611107 :¢/} 48 1964 opt 1944 J&J 








| Bid | Ask 


109716} 109116 
110%}110% 
109% {110% 





3e 1955 J&J 
38 1956 opt 1 
3a 1966 opt 1946....M4&N 


Joint Stock Land Bank Bonds : 











orth Carolina %s, ls.... 
Oregon-Washington 
Pennsylvania 134s, 134s... 
St. Louis 




















Ask 
104 





90 
90 
58 
28 

5 























Federal vceeatenacranted Credit Bank Debentures 
os | 48 |) 


is ngage — 4 1 1941 ; 30% 
due.....Aug 1 1941/0. rf.) 
6 due......Sept 2 1941/d.25 
% due....Sept 2 1941/d 30% 

32 due..... Oct 1 1941/b .25% 

%% a Nov 1 1941/3 .257%, 








American Nationa! Bank Harris Trust & Savings.100) 314 
& Trust 235 (240 ||Northern Trust Co....100) 516 
Iilinois Nati 


Bank & Trust....33 1-3) 84 87 
First National........100! 264 '274 











SAN FRANCISCO— 
BkofAmerNT&SA12%! 36 





New York Bank Stocks 












































Telephone and Telegraph Stocks 
Bid | Ask Par 
Am Dist Teleg (N J) com.*,| 100 (104 /|Pac & Ati Telegraph...25 
5% preferred. 1 109% |1124| Peninsular Telep com....* 
Preferred 25 

Emp & Bay State Tel. .100 ane 

Franklin Telegraph. ...100 eee 
Int Ocean Telegraph. ..100 ¢ 83 
New York Mutual Tel_.25 





Par 








So & Atl Telegraph 
Sou New Eng Tue. 2i00 




















Chain Store Stocks 


ro] ms | sal 





Pa Bid | ase 








B/G Foodsinceommon..*| 1%| 1%||Kreas (8 H) 6% pref....10| 11% 


Bohack (H C) common...* 1%\| 2%/|/United Cigar-Whelan Stores 
7% preferred.......100| 23%4/ 27%|| $5 preferred 


Fishman (M H) Co Ine_.* 7 8% 


19% 








SPECIALIZING 


F.H.A. INSURED MORTGAGES 


The best “Hedge” security for Banks and Insurance Co’s. 
Circular on request 


STORMS AND CO. 


Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 

















FHA Insured Mortgages 








101% 

Arkansas 4}4s....-....... 
nwa New Mexico 46. 

oP weaned — paste 























A servicing tee from 4% to %% must be deducted from interest rate. 





Obligations of Governmental Agencies 








100.17 
100,21 
1 1943}100.26 


100.10 
943/102 .19 


U 8S Housing Authority— 
101.11/101.14 1 an Nov 1 1941... 


1 notes Feb 1 1944__ 
Jan 3 1942 at 10134'101.22'101.25 & 


~———— 
——-~- 


102.14 
































*No par value. 4a Interchangeable. » Basis price. @ Coupon. «¢ Ex interest. 
f Fiat price. n Nominal quotation. riInreceivorship. Quotation shown is for all 
maturities. wi When issued w-s With stock. z Ex-dividend. 


z Now listed on New York Stock Exchan:e. 

y Now selling on New York Curb Exchange. 

* Quotation not furnished by sponsor or issuer. 

+ These bonds are subject to all Federal taxes. 

q¢ Chase Natl. Bank announced on Dec. 31 a distribution at the rate of $77.50 


on each original $1,000 principle amount of debentures; $75.98 on account of prin- 


ciple and $1.50 on aécount of interest. Previously paid 5% on July 7, 1939, and 
6% on Sept. 25, 1939, 


12% 
i 


—___—__—_—_——_, 
———————————_, 
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Quotations on Over-the-Counter Securities—Friday June 27—Continued 














Guaranteed Railroad Stocks Railroad Reorganization Securities 


(When Issued) 


Joseph Walker s Sons BEAR, STEARNS & Co. 


Members New York Sich Exchouge Members New York Stock Exchange 
120 Broadway Tel. RE ctor New York ; Chicago 
NEW YORK 2 -6600 



































Reorganization Rail Issues 


Guaranteed Railroad Stocks (When, as, and If Issued) 
(Guarantor in Parentheses) 





= 








Dtotdena 
Par\tn Dollars 
& Vicksburg (Illinois Central) - -...... -..100 


6.00 
& Susquehanna (Delaware & Hudson) Fro Wy] 





Stocks— 
Chicago Milwaukee . Paul & Pacific RR— 


oe 
om bd 


H SRER RK RK 


i 


B38 


A@Qnwoans 


5% preterred A (par $100) 
Certificates ben interest in common stock 
Missouri Pacific RR common 


f 


| 








Common (no par) 
Ctfs of beneficial interest in J L Roper Lumber Co.-...-..... 


i 


BSSSSsssssrsssssseks ssessssss 


Bonds— 
Chicago Milwaukee St Paul & Pacific RR— 

First mortgage 4s 

General mortgage income A 4s 

General mortgage incone convertible B 44s 
Chicago & North Western Ry— 

First general mortgage 2}4-48 

Second mortgage convertible income 4s 
Erie RR— 

First mortgage 4%s A 

First mortgage 48 B 

General mortgage cy a convertible 4448 A 

1 








-= 
SSAA ABOVDKA|V|W1 HH Ooo 





First mortgage 4s 
General) A = tens convertible income 5s 


Industrial Stocks and Bonds 




















Warren RR of N J (Del Lack & Western) 
West Jersey & Seashore (Penn- Reading) 








3 


Railroad Equipment Bonds Par| pia | Ask 
3%| 4% 
3 


34 
14 4||Ohio 


12 12% 
12% 
12% 
4% 
52% 
23% 
18 || Remington Arms com....1 
24% ||Safety Car Htg & Ltg...50 
or} Seovill va EE = 25 
44% 
42 
18% 
14% 
2% 
%| 4% 
174 
21 





KK 


bh 

x 

> 

= 
SaB~ 
eSroho 
KKK 





~ 
i) 


Missouri Pacific 4 }4s-5e..- 
2-2 }48 and 368 

Nash & &t 2s 

New York Central 4}4s... 


08 
Sx 
iss 


ES 





et ee) 


SESREESES SEES 
x 
= Grant 
ES RK 


= S2SSSFSS= 
& 


BS Sebssseske 


hehehe oh eel heh he ol oe ttt 
— 


~ 
SeRSmOSS martd8H, 
KX RK 
SudEa8 
as 


& 





~_ 
Oo 
KEK K 
~ » 
= wo 
x 


Ry 4s and 4 s.. 


Texas & Pacific 40-442... 
Union Pacific 2%s 





RK SF 


8S sessed bs 8s Ssanssse: 
SSE an Heil Boe 


- 
o 


De et et et et et Be eet et et et et 
pom 
won 


S BeRskesss be: 

















ReRSs 


West Fruit Exp 4(s-4 4s. 
Wheelt 


ng & Lake Erie 28 United Drill & Tool— 


A 


os 





Bonds 


§ 





RRRAK 
KRRKK 





RRR KK KKK KKK 
= 
x 


Sveesssas asS Salaak 


Obio Valley Water 56.1954 
Ohio Water Service 4s. 1964 
py retaens Water Serv— 


Ry 


x 
SSS88 SaSonu 
RS 


om 
aw orn 
= 


Industrial Bonds— 
Amer Writ Paper 6. .i961 
Brown Co 5}4s ser A..1946 


Ss 
S3 


RRRKRK RR 


446___.1948 
Deep Rock Oil deb 68.1952 
Firestone Tire & Rub 3s '71 
Minn & Ont Pap 5s...1960 
Monon Coal 5s 1955 
¥ NY World’s Fair 46.1941 
Old Ben Coal ist mtg 6s "48 
Scovill Mig3}{s deb..1950 
Western Auto Supp 3}48'55 


Railroad Bonds— 

Akron Canton & Youngs- 
town— 

54s ser B triple nee 
t & Ohio 4% notes. 1944 
1960 
Deny & Sait Lake 6s. .1960 
Hoboken Ferry 5s_...1946 
N Y & Hob Ferry 5s..1946 
Richmond Term 3%s.1965 
Tenn Ala & Ga 4s..-.1957 
Vicksburg Bridge 4-68. 1968 





~ 
ey © 
ert $4 








00 
PN 


SESx 
S32 a8S 
RRR K 


RK RK 
KKK 


&, s8eeree 


seeeserge 
N 
x 























lst conv 56........1951 
deb 6s extended....1950 1 For footnotes see page 4110. 
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Quotations on Over-the-Counter Securities—Friday June 27—Continued 





115 BROADWAY 


Tel. BArclay 7-1600 





Tetetype N.Y.1-1600 


Public Utility Preferred Stocks 


Bought . Sold . Quoted 


JACKSON & GURTIS 


ESTABLISHED 1879 
Members Principal Stock and Commodity Exchanges 


New York City 








Public Utility Stocks 





ad oe 





Alabama Power $7 pret. 
Amer Util Serv 6% pret- 
Arkansas Pr & Lt 7% pt_- 
Atiantic City El 6% oie 


Birmingham Elec $7 pret_* 
Birmingham Gas— 

$3.50 prior preferred. _50 
Carolina Power & Light— 


$7 preferred 
Cent Indian Pow 7% pf 100 
Central Maine —, 


oy 108% 
26) 5% 
84 
120% 
84% 
52% 
109% 


99% 


7% preferred 
Cent Pr & Lt 7% pret 
Community Pow & Lt..10 
Consol Elec & Gas $6 pret.* 








38 
Florida Pr & Lt $7 pret__* 131 %}1 
Hartford Electric Light .25 
Ind Pow & Lt 53¢% | pf.100 
Interstate Nat Gas.._* 


Jamaica Water Supply ...* 
Jer Cent P & L 7% pt-.100 


56% 
111 
20 


26 





101% 1 
70 


21% 
Loulsvilis G&E 5% ‘pref25 28 
Mass Pow & Lt Associates 
16% 


225 
79% 
90% 
67% 


5¢ 


Bs: 
1% 








srr 44% pret 80) 4 24 


1 
112%}1 


101% 
4{112%4 IN 
116% 


107% 


112 


101 4 103 34 


ask 


—_—, 


ba 





110 
6% 
86% 


54% 
11% 
14% 


17 
44% 


10% 


9% 


90% 
65 


39 
40 
33% 
57% 
22 
29 
02% 
72% 
23% 
39 
17% 
26 
81 % 
93 % 


” 


$4 preferred 
Northern States Power— 
(Del) 7% pret 100 


One Public Service— 


oy me pees 
OxaGa Tm Set. 2100 
Pacific Pr & Lt 7% pt-_-100 
Panhandle Eastern Pipe 


$5 pref ® 
Penn Pow & Lt $7 pref_..* 
Peoples Lt & Pr $3 pref.25 
Philadelphia Co— 
$5 cum preferred 


Queens Borough G & E— 
6% pre 100 


Republic Natural Gas....2 
Eleo— 


8 
S’western G & E 5% pt. iso 
Texas Pow & Lt 7% pt.100 


United Pub Utilities Corp 
$2.75 preferred 


$3 preferred 
Utah Pow & Lt $7 a -"6 
Washington Ry & Ltg Co— 
West Penn Power com...* 





West Texas Util $6 pret..* 








3% 
14% 
36% 


65 67 
63%| 65% 
18 20% 
109% |111 % 
100 {102 
108 4% }110% 
31%) 347 


63 








Public Utility Bonds 








EBEY 
HIE 


Ry & Term 66.1951 


El Paso Elec 3{s_...1970 
Federated Ucil 5448... 1957 
oe ne Losey Gas4s '55 





952 
Iowa Southern Util 4s_ 1970 
Gen Mtge 448 1950 





nn 


2/110 % 
108 


(|107%4 
97% ||United Pub 


4|106 4 


Ask 
68% 
97 
49 


14% 
15 


98 
99% 


2 
89% 


96 % 


61% 
60 % 


63% 
92% 





105 
84 4) 


}||Philadelphia Co 4%s-1961 


4 gg 
Lehigh Valley Tran 5s 1960 
Lexington Water Pow 5s'68 
Lugerne CoG & E 38 '66 


Michigan Pub Serv 48.1965 
Dakota Util— 


% 1 
Narragansett Elec 3s 66 
New Eng G & E Assn 58 62 
NY PANY Utilities 5s 1956 
N Y State Elec & Gas 


Northwest Pub Sery 4s '70 


Ohio Power Co 3s8....1971 
Old Dominion Pow 58.195) 


Parr Shoals Power 66.1952 


Pub Serv of Okla 34s. 1971 
Pub Util Cons 54s... 1948 
Republic —— 


Sou Cities Util 5s A__.1958 
Southern Count Gas 3s '71 
Southern Nat Gas 3s '56 


Tel Bond & Share 58_.1958 
Texas Public Serv 5s..1961 
Toledo Edison Co— 





103 3) 


West Texas Util 3%s_1969 
| Western Public Service— 





| 5s 


1063 \ | oe oox 
105 | "1105 4% 


94% 
105% 


107% 


105 
111 
60 
97 


106 


108% 
1074 


105% 
% 


106 
96 
72%| 754% 
103 4%) 
107%) 107% 
55%) 57 
103 44/104 
103 % 104 





78%! 80 
103 74/1056 


107 441084 
103 441044 
| 


109% |110% 
103 4/105 


128 cn 
108 4/109 4 
1104 


102 





For footnotes see page 4110. 





oe Companies 








ba 

7 21 

2 36! 

12% 

Shares _. -1| 2.67 
Amer jane 7 2 Inv't Inel0c| 6.61| 
Assoc Stand Ol] Shares...2; 4° 
Aviation Capital Inc_...1 17.40 
Axe-Houghton Fund Ine.1| 10.19 
Bankers Nat Investing— 33 
“778 


*5% preferred 5) ose 
| 3. 

British Type Invest A___1| _ 
Broad St Invest Co Ene..8 


13.39 


Commonwealth Invest___1 
Consol Investment Trust. 
Coa F hemes Shares. _1) 





25) 10. 89) 
}6| 25.44! 


oo! Inv Corp (Mass) - . 
ulty Corp $3 conv pref i 
Fiseliey Fund Ine 
First Mutual Trust 
Fiscal Fund Inc— 
Bank stock series... 10c! 
Insurance stk series. 106 
Fixed Trust Shares A_.-. 
Foundation Trust Shs A_ 1| 
Fundamental Invest Inc. “e 
oeeanaaes Tr Shares A 


~ 
Com O18 OO to 


Ny 


te 


PONE PRONE OWOL BD 


Income Foundation | 
Fund Ine com 3 no 


1.96 


12.96 
.89) 
1.19} 
17.54) 
9.01) 





Investors 


Ast | 


14.40)|) 
17 
21.79\|y 
13.06 | 
3.20 | Mass Investors 24 Fund_1 


" - ‘Nation. Invest Fund Inc 10 


25 


----|| National Investors Corp. 1 
----||National Security Series— 


= 


97 ia? ~~ Boe 


18.38)|| No Amer Bond Trust etfs 
ie Seat 52 paaees 2008.8 ° 
Series 1955 


15%) 
mouth Fund Inc_..10° 
3 Eau ) Fund 1 


3.85 | Republic Invest Fund ...1 


19. 16.65) 
| 490] Scudder, Stevens and 


Union Bond Fund B 
Ug tee yeaa A... 


1.31 
19.07 
9.23! 





Pomeroy Ine com... Ife 


| 28.37) 
| 14.64 





b16 Ak 
| 


31.42 
24.97 
16.05 
7.87 
16.14 
13.48 
12.31 
9.25 
3.44 
6.29 


22.75 


8.00 
3.90 
18.94 
8.83 
9.23 


to 


ae Say Soe > 


fe Sob we 
~ eo 








Insurance Companies 





“a 
121 
54 
26% 
73% 
22% 
19% 
10% 
5% 
12% 
43% 
10% 
46% 
35 


Aetna Cas & surety.-.-10 





Hartford Steam Rotier 








10k 
125 
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Quotations on Over-the-Counter Securities—Friday June 27—Concluded 








If You Don’t Find the Securities Quoted Here 


which you have interest, yeu will probabiy find them in 
our monthly Bank and Quotation Record. In this pubil- 
cation quotations are carried for ali active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— Municipal Bonds— 


Domestic (New York and Domestic 
Out-of-Town) Canadian 
Canadian Public Utility Bonds 


Federal Land Bank Bonds 
Foreign Government Bonds 
Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Public Utility Stocks 
Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 

Real Estate Trust and Land 


Investing Company Securities Stocks 

Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit 
ties Stocks 

Mill Stocks U. S. Government Securities 





Mining Stocks U. S. Territorial Bonds 

The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your subscription should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 








Foreign Unlisted Dollar Bonds 


Due to the European situation some of the quotations shown below are 
nominal. 






































be Ask bt Ask 
Anhalt 7s to......... 1946; /8 ---|' Housing & Real Imp 7s '46; /8 wed 
Antioquia 86........-. 1946; /50 ain poe Com eae = s4 ede 
ungarian Ital Bk 5° 4 use 

Bank of Colombia 7% - aoe {24 .--||Hungarian Discount & Ex- f 

RSE eet S24 -|| Change Bank 7s....1936) /5 — 
Barranquilla ext 45-7 71984 {32 34 
Bavaria 6348 to...... 1945, /8 ---||Jugoslavia 58 funding.1956|; /8 12 
ee + ewes ba > 7 Jugoslavia 2d series 68.1956; /8 12 
Bogota (Colombia Shae ‘47| s18 --||Koholyt 6}48_...-..- 1943; /8 _ 

rnernamenned fi74| 18%||Land M Bk Warsaw 8s ‘41 f3 eas 
Bolivia (Republic) 88.1947) 3% 4%4||Leipzig O’land Pr 6s ‘46; /8 ae 
Senecaaeneencece 1958 13%) 4 Leipsig Trade Fair 78.1953; /8 oubep 

78 so ceitiilcaiattstanineimeimtibel 1969 f3%| 4 Luneberg Power Light & 

Side cena 1940; 5% 6% Water 7e.......--. 1948; 8 eco 
Brandenburg Elec 68.1953) /8 -.-||Mannheim & Pailat 78.1941; /8 Pate N 
Brasil funding oo f43'¢4| 441%||Meridionale Elee 78..1957) f12 aime 
Brasil funding serip--._--_- S60 -..-||Montevideo scrip...-.__-- S35 aus 
Bremen (Germany) 78- = f8 ...||Munich 78 to ____--- 1945} /8 ae 

sitenaiatianas Gach taskiinentiots 8 .--||Munic Bk Hessen 78 to ‘45, /8 ace 
British Hungarian can Municipal Gas & Elec Corp 
AEDES TEI. 1962} s3%! ... Recklinghausen 76..1947| /8 ene 
Brown Coal Ind Corp— 

Giticimnocsqeczec 953) /f8 ---||/Nassau Landbank 634s '38| /8 onc 

Buenos Aires scrip--.------ S47 ---'|Nat Bank Panama— 
Burmeister & Wain 6s. 1940} 15 geal (A & B) 48._.1946-1947| /63 aia 
(C & D) 48__.1948-1949| /60 bee 
Caldas (Colombia) 7 }4s "46; £914) 10%4||Nat Central Savings Bk of 
Cali (Colombia) 7s...1947) /15 18 Huagary 7}48_.---.. 1962) /4 --- 
Callao (Peru) 7}4s...1944| /314/ 4%||National H Ind 
Cauca Valley 7}48....1946) (9%) 10%  Sliecdmamacia 1948) /4 one 
Ceara (Brasil) 8s_.... 7| f2 3% 
Agric Bank— Oldenburg-Free State— 
see German Central Bk Dilcsiebe checghe 1945) /8 oe 
German Power Oberpfais Elec 7s... .. 1946; /8 --- 
Madgeburg 6s.....1934| /8 wnt 
Panama City ee 154 57 
City Savings Panama 5% secrip.....-.- 31 33 

B Teéeedeed 1953; f3%4| ~~ ..||Poland 3e_.......-.. 1956; f3 ooo 
Colombia 46_........ 1 86 ~---||Porto Alegre 7s. ..--.. 1968} f8%| 9% 
Cordoba 7s stamped__1937| /28 pee: it Chureh (Ger- 

Rica funding 5s. '51| fil 13 | ae {8 --- 
— Rica Pac Ry shes A tg > Prov Bk Westphalia 66 ‘33 A eee 
eRe ROR SNe 1 ieenesGebentae s 3.4 
ounces 63}48..1959) /8'%4| 9%)| 6e.-.............. 1941; /8 _ 
Dortmund Mun Usilé}49'48; 1/8 td to Go Senttne 0%... 1008 S7%| 8% 
Duesseldorf 7s to....- 1945) 1/8 ---||}Rom Cath Church 6348 ‘46; £8 coe 
Duisburg 7% to...... 945) /8 .--||R C Church Welfare 7s ‘46; /8 nee 
East Prussian Pow 68.1953; /8 ~-.||Saarbruecken M Bk 66.'47| /8 om 
Eieewte Pr (Ger’y) 648'50, /8 ~-.| Salvador 

—__, _ a SS 1953 atti Se wenceccaroensel 16%| 7% 
European M 78 ctis of deposit..1957) f5%| 6% 

vestment 7}<s inne OG Pocwscaseenvecens = 

— os aoa 8a otis of deposit. 1948 8 9” 
EI SET. od - f 
7s income....... aoe Catharina (B — 
Ciincnimaitniaets 1947) f9%| 10% 
farmers Nati Beige 7s." ~-.||/Santa Fe 46 stamped.1942| /66 hie 
Frankfurt 7s to...... 10948 --.||Santander (Colom) 78.1948} /13 14% 
French Nat Mail 8S 66 '52| 35 --.||/8a0 Paulo (Brasil) 66.1943; f9'4| 10% 
Saxon Pub Works 786..1945; /8 ban 
German Ati Cable 78.1945) 25 a FF Seo 1951; /f8 a 
German Building & Land- Saxon State Mtge 66..1947) /8 ide 
bank 6}48-......... 8 ---|/Siem & Halske deb 68.2930; 80 io 
German Central \State Mtge Bk Jugoslavia 
Agricultural 68__-..- 1938} 78 wal =. FEE STARE TE. — {8 12 
German Conversion Office EI. f10 15 
Disieaneos fi7 19 mt. Pub Util Ta2221988 f8 ease 
Reon se fi an 
Gras (Austria) 8s____- 1954) /5 ...|/Toho oe Wiewese 1955; 68 72 
Lchipuiipindhitens 1948) 37 41 /|/Tolima 7s........... | sis eee 
Hanover Hars Water Wks Uruguay conversion scrip..| £40 one 

_ SRA Ra 1957; f8 ~-~--||Untereibe Electric 68..1953; /8 one 
|. Ee i: 1953} 45 ..-|;Vesten Elec Ry 78....1947) /8 on 
Hampurg Electric 68..1938| /8 — | wurtemberg 7a to..-.1945! /8 woe 

Sugar Securities 

Bonas Bia | Ask Stocks Par| Bia | Aad 

Antilla Sugar Esta Eastern Sugar Assoc com. 6%| 7% 
Semedecodeaondas 1963; f19%) 21 Pret eeccecccccece 23 24 

Baragua Sugar Estates— Haytian Corp com...... * %| 1 
pithinmdeneesavtiuindvithots 1947| 57 59 Punta Alegre Sugar Corp.* 6 6% 

Haytian Corp 4s....- 1954) £38 41 Savannah Sugar Refg...3| 28 29% 
a fis 20 Vertie aguey 

































































































































Real Estate Bonds and Title Co. Mortgage —— 
Btad | Ask Ast 
Alden Apt Ist mtge 36.1957) 36 .--||Cudwig B: 
Beacon Hotel ine 48_.1958 6 6% lst 58 (Bkiyn)....- 1947; 52 ose 
Bway Barclay ine 28_.1956) 15%°4| 16% Ist 5s (L T).......- 1951; 81 wee 
B'way & 4lst Street— houses I1o— 
ist leasehold 334-58 1944; 28 29 8 ft deb 5e....... 61%4| 64% 
Broadway Motors Bidg— N Y Athletic Club 28.1955) 14%| 15% 
SR eee: 1948} 6134) 6214||N Y Majestic Corp— Ry 
Brooklyn Fox Corp— 48 stock stmp..1956; 3 4% at 
IMI he alee 1957; 1334} 14 N Y Title & Mtge 4h 
Caeaee Bite Ist mtge 48°45) 284) 29% 5\4e8 series BK.......-- 47%4| 49% ¢ 
Cheseborough Bldg ist6s'48| 4835| --.|| 534s series O-2.__-____. 29%4| 314 III t 
Colonade Construction— ° 534s series F-1_........ 55%| 57% I} : 
Ist 48 (W-s)_....... 194 20 22 5348 series Q__.... 44%| 46% z 
St Off Bid icrom Corp v te_.....-.- f2 we ‘ 
A OTE BAN 19. 33 .--||l Park Avenue— ¥y 
Dees en taal 28..1957} 25 1ae 2d mtge 6s..-......1951| 58 ade i 
103 E 57th St Ist 68...1941| 32 nk £ 
Eastern Ambassador 165 Broadway Building— | 3 
Hotel units _.......... 1%| 2%|| Seoetctts 4s (w-s.58| 24 | 25 II 
By CS Pies Coe 681952) 15 15% ence Secur Co— ; 
Deb 58 1952 lewended...| 15 15% 5}48 stamped -...... 1961; 58%) ..- 
50 Broadway Building 
Ist income 3s. ..... 1946; 12 12% ||Realty Assoc Sec 
500 Fifth Aven 5s income......... 1943) 6144) 65 
634s (stamped 4s)..1949| (514! 71<4||Roxy Theatre— 
52d & Madison — tm a 1957| 56 58 
ist leasehold 38.Jan1'52| 35 .--||Savoy Plaza 
Film Center Bidg Ist 48°49} 3614) -- 3s with ~--.--1956 84| 10% 
40 Wall St Corp 68...1958} 1214| 134 Sherneth Corp— 
Ine deb 58s ws_____. 1966; 12%| 14 ox eset, ene 1956) f11%| 13 
42 Bway Ist 6s_...._. 1939) 26 ince Park Place (Newark)— 
1400 Broadway Bl Ist 3448....---.... 1947; 29%) .--- 
lst 4s stamped __._._ 948| 36 .--|/61 Broadway Bidg— 
Fuller Bidg debt 68...1944) 35%) --- $s with stock....1950| 17 17% 
lst 234-48 (w-s)_...1949] 3014| 3114||616 Madison Ave— 
Graybar Bidg Ist Ishid 58'46) 88 91 with stock...... 1957; 22 waite 
Bidg Ist 68.1951; 11%4| 13 Syracuse Hotel beaten? 
Hearst Brisbane Prop 6s’ 42) 35 Pit | eee 83%| -... 
Hotel St George 48...1950|) 38 33 
Lefcourt Manhattan Bidg Textile Bldg— 
Me Geiicccnsnchesc 948; 4734) ---|| Ist 3-Se_....-..... 1958} 24%| 25% 
Lefcourt State Bldg— Trinity Bldgs 
Ist lease 4-6448..... 1 39%] .-- let 5348....-.-...- 1939; f28%4| 30 
Lewis Morris Apt Bldg— 2 Park Ave Bidg Ist 4-58°46| 39 40 
Be Gicactndtiniedas 45%|  —--.|| Walbridge Bidg vate °° 
Lexington Hotel units....| 37%) 38% . ees ALM: ase 
Lincoln Bldg inc 5s w-s Wall & Beaver St aad 
due 1952 ($500 paid)...| 4944) --- lst 4448 w-s_--._.- 195); 18 aia 
London Terrace Aptse— Westinghouse Bldg— 
Ist & wen 3-48_._...1952' 29 30 Ist mtge 48... _... 1948' 30 35 
For footnotes see page 4110. 
April Loan Activity of Savings, Building and Loan 
Associations Largest on Record 
During April savings, building and loan associations 





loaned $120,631,000—more money than at any time since 
their records began to be kept by the month—the United } 
States Savings and Loan League reported on June 6. For 
the first time in the past 11 years 40% of their loans were ff 
for the purchase of homes, and close to $50,000,000 was 
disbursed for this one purpose alone. The League’s an- if 
nouncement further stated: i 

In comparison with April, 1940, the gain in loan volume disbursed for 
all purposes was 11.7%, and the increase over March, this year, was 14.7%. 
The closest month in dollar volume in recent years was August of last 
when $117,000,000 was loaned. 
cessive month in which loan volume was greater than the same month of 


year, April was the twenty-ninth suc- ff 


the preceding year. 
Purpose of the home financing by the savings and loan institutions f 
these days comes out graphically in the breakdown of the April figures, 
to Bodfish, Chicago, Executive Vice-President of the} 


Construction loans were 32.06% of the total; purchase, 40.05%, 


according Morton 
League. 
and repair and modernization, 5.28%. Refinancing loans dropped to the 
lowest proportion of the total last September, 
14.02%. Today’s home owner advances are everywhere an indication that 


property ownership and maintenance is as much in vogue today as it was jf 


they have been since 


out of favor eight years ago, he pointed out. 

Construction loan volume this April was three times that of the same 
month five years ago and home purchase loan volume was two and a half 
times that in 1936, when the home building and ownership movement 
showed signs of revival. 

One-fourth of all the savings and loan advances in April were in “the 
two States of Illinois and Ohio, it was pointed out. Other States where 
than $5,000,000 was loaned by thrift and home financing institu- 
tions include California, Pennsylvania, New York and New Jersey. Ohio 
and California lead in construction loans. 

Analysis of the April loans and purpose for which they were made, and 


more 


percentage for each purpose, follows: 





Ga 
*Estimated Loans % 





Pur pose 








Ce. ee Py LE ETE | $38,686,000 32.06 
Repair and SGMIIUIION 6 nicdin ad dneenidalnas 6,368,000 5.28 
Home PUrGhase..... .-ccccccccccccasene ese es 48,311,000 40.05 
EE... cc umonperndevsecnenenen adda 16,905,000 14.02 
OGRGE PUFDOSIE -.. 2 ow cn cwencccceescceccesns 10,361,000 8.59 
| 
| $120,631,000 | 





* Made by all associations in the United States. 
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RAILROAD —PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 


However, 


they are always as near alphabetical position as possible. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
4782 to 4785, both inclusive, and 4727, a refiling) have been 
filed with the Securities and Exchange Commission under 
the Securities Act of 1933. The amount involved is approxi- 
mately $22,844,285. 


Shattuck Properties Corp. (2-4782, Form F-1), 
has filed a registration statement covering We vot 
1,106 shares of common stock (no par) ° 
trustees. Filed June 18, 1941. 

W. C. Lipe, Inc. (2-4783, Form A-1) Syracuse, N. Y., manufacturer of 
machine tools and heavy duty automotive clutches, has filed a registration 
statement covering the proposed offering of 140,225 shares of class A stock. 
Barrett Herrick & Co., Inc. of New York was named as principal under- 
writer. Proceeds from the sale of 25,000 shaces, | to be sold 1 for the account of 
| Png oe will be used f 
Ht Pry Ts national 


po ne a the ed 
upon arrants. Company’ eading manu- 
facturer in the United States of Ao a | duty pve N for trucks of ga 
capacity and larger. The principe: machine tools manufact 
com any ore lashes whic arp used te the automotive and 
in the production of optical parts, and in the finishing o 
jectiles. The company o 
new plant for the ma ncture of machine tools finished early this year. 
Business was established in 1875 by C. E. Lipe, co-founder with A. T. 
Brown of the Brown-Li sey f 8 
Co. In 1899 Willard C. he ma 
jens ag with A. T. 2 of Brown-Li 
Motors Co. H. Follett H ooh 4 t President and 
principal stockholder, became General 928 and , purchased the 
ness from the Lipe — in 1929. Under M A Hodgkins’ management, 
pee t hee the leading manufacturer of heavy duty clutches 
and since 1 aie reduces of athes to ite machine tool 
business. sf onect i Hos odekine esident. Filed June 21, 1941. 
McKesson & Sebhiee” Inc, (2-4784, com A-2), New York, N. Y. has 
filed a registration statement coveri 00,000 15-year sinki fund 
debentures and 56,000 shares ($100 par ees preferred stock. 
Murphy Jr., is President. Filed June 21, 1941. (Further details given Phy a 
subsequent page.) 
ey Water Co. (2-4785, Form A-2) Indians lis, Ind. has 
ed a registration statement covering 225,000 shares of c A common 
($10. .50 par). to issued upon reclassification of 
p-esent, y outstanding common stock, and are to be sold to the public for the 
account of the parent company, owner es the jo ares. 
The parent company the successor trustees under a deed dated Oct. 7, 
sent. soe Clarence H. Geist, the Wilmington Trust Co. and H. 8. 


e proposed maximum public offeri rice, based upon the Securities 

mi Exchange Commission filing fee, is sida share. an 

. ion underwriters, and the number of shares underwritten by each, 

‘ollo 

Underwriters Underwriters— 

Dress & Co 0 on 4,7 -' Hilliard & Son 7,500 
Indianapolis Bond & Sh Bone. 20, ‘000 
Albert McGann Secs. Co 4,000 
Reffensperger. Hughes & = ° 


5, 2,500 
Harriman Ripley & Co apy 3B 009 |Thomas D. Sheerin& Co___. 6,000 
Hemphill, Noyes & Co 22'500 | Stein Brothers & Boyce 5,000 


Kirkland Gold Rand bed. a 4737 Form A-1) Montreal, Quebec, has 
refiled a statement coveri ng shares of common stock (par $1). 
Stock is to be offered at $1.2 per a. Proceeds for development, working 
capital, &c. J. T. Tebbutt is President. Refiled June 16, 1941. 


The last previous list of registration statements was given 
in our issue of June 21, page 3960. 


_ — 
a a 


San Francisco, Calif., 
trust certificates for 
nise et al are voting 


hapin Co., now a division of 


the compan 





Abitibi Power & Paper Co., Ltd.—Earnings— 


Month of May— 1941 1940 1939 1938 
a Earnings adver ens exps_.. b$752,858 $817,457 $237 ,830 $285 264 
* 5 ex tee and bond interest. b Includes $159,318 received 

exc 
for th the five months ended May 31, 1941, on above basis were 
$3, al 310s. . m 


Bondholders Oppose Moratorium Act— 

In a letter to bo olders, H. J. Symington, Chairman of bondholders’ 
protective committee, states that in the opinion of counsel the Moratorium 
Act recommended by the Royal Commission is invalid. This Act, designed 
to prevent 4 further action against the company until after Dec. 31, 
1942, Ly A by the Legislature of the Province of Ontario but 

roclaimed and is not in force. 

er states that after careful consideration of the Royal 
Commission report the committee has concluded that the report does not 
reasonably provide for the interests of the bondholders and cannot be 
recommended to them.—V. 152, p. 3798. 


Aetna Ball Bearing Mfg Co.—Earnings—- 

Years End. Dec. 31— 1940 1939 1938 
a Gross profit from sales 71 469,423 $226 646 
Sell., gen. & admin. exps 

incl. salaries & comms. 152,947 109,089 
Prov. for depreciation. . 23,201 19,84 24,620 


$92,937 


1937 
$477,304 


160,516 
23 ,812 





Net profit from opers. 
Other income 
Loss on mtge. sold 
Sundry income deduct’ns 
Prov. for Federal income 


$292,976 
1,284 


b114,600 


Net income for year... $242,591 
Dividends 157 ,950 
Earns. $2.00 





$245,479 
212,625 
per sh. on cap. stk $2.02 


a Net sales less cost of Lesets sold, 5 and supplies, direct 


one R. labor, mai er than income), and other 


intenance, 
b Inclu $28,200 for excess fits tax. 
c myo $15, $66 for s surtax on ya profits —_ 


9300, oi ten Sheet Dec. 31, 1940 

Assets—Cash , 5; accounts receivable (net 136 i tories, 
$191,239; cash surrender, value of life Nemeth nog dS : gh i’ $4 2 825: 
building wipment (net). $2 $286, 389: jeferred €h - aad 


y ny Sas at cos tal, $935 
abi ides A “> Payable, $69, 115; A. BE . aie $2,170; 


1 — ft .211 1; provision for additional compensation, 
$13, 395 673: cust cunbemaers $101 ed local taxes, $12,901; 
vision for old age am unemployment compensation taxes, $5, 





provtsien - capital stock tax, $5,000; provision for Federal income and 
ts taxes, $114, 43i: ca “1 stock (par $1), $121,500; surplus 
$5754 ; total, $935,809.—V. 152, p. 2690. 


Alwet Brass Mfg. Co., wher 2 TS 
Years Ended Dec. 31— 1940 1939 
Gross profit $234 338 
Selling and administrative expense 96,752 94,975 


Operating profit $139 363 
Net other sauctiens —inseme 1 
Non-recurri 

Provision for 








a Includes $10,000 for Federal excess profits tax and $1,266 for additional 
assessments for prior years—net. 
Balance Sheet Dec. 31, 1940 

Assets—Cash, $7,333; marketable stocks at cost (quoted Sg prices 
$14,237). $6,625; trade accounts receivable (net), $83.53 ; inventories, 
$92,764; other assets, $2,904; operty.. Dk plant and Rie ment “ye LCs a 
patents and trademarks, $1, 810; di rion cnet. 3 ro —. 

a ee + payable. 1 284; accrued 
— stock taxes, eral taxes on oa oar om comaee 

Sper 50 =.,° "949. 900; capital surplus, $42, 100; earned sui 

$97. 238: 160 shares of common ox held in treasury (exclusive ts) 716 
shares sold to employees) at cost, Dr.$800; surplus _— m revaluation 
of properties, .016; total, $350,951.—V. Te, 


Alabama Great Southern RR. —Barnings— 
May— he 1938 
Gross Grom railway $686 7 $617 ,222 $522,430 
Net from railway 306 ‘oro 199.408 93 ,527 
Net ry. oper. income--- 167 367 144,085 65,227 

2,489,270 


From Jan. 1— 

Gross from railway 4,049,356 3,113,861 3,000,019 

Net from railway 1,384,044 884,012 871,160 377 ,659 
Net ry. oper. income... 1,819,310 588,531 611,985 343 ,590 


—V. 152, p. 3640. 


Alliance Insurance Co. (Pa.)—$1.50 Dividend— 
Directors have declared a dividend of $1.50 per share on the common 
stock, payable June 27 to holders of record June 26.—V. 150, p. 3962. 


American Airlines, Inc.— Debt Converted— 

The Aviation Corp. has converted all its hold of American Airlines, 
Inc., 4% % converti je bonds into stock of the Air thus in the 
outstan common stock of American Airlines 193,769 shares to 574,716 
shares. The bonds, due July 1, were convertible at any time up to matur- 
ity ty $12. 2 share. Only 290 shares are left of the amount reserved for 

nd conversion. 

This conversion eliminates practically all funded debt of the Airlines and 
leaves Aviation Corp. the  owper of approximately one-third of the out- 

standing common stock. he bonds were issued as of July 1, 1936 to repay 
indebtedness to Aviation p 4, —V. 152, p. 3960. 


American Business Credit Corp.—8-Cent Dividend— 
Directors have declared a dividend of eight cents per share on the class A 
stock, payable June 30 to holders ot r June 20. Per Sividend of 10 cents 
don March 31, last, and dividends totaling 40 cents per were 
distr buted during 1940.—V. 152, p. 2229. 


American Car & Foundry Co. (& Subs.)—Annual Re- 
port—The remarks of President Hardy, together with income 
account and balance sheet as of April 30, 1941, will be found 
under ‘*Reports and Documents” on a subsequent page. 


Consolidated Income Account for a — ta 30 


194 
Gross sales, less discts. & aRowanoes,.- 067. 192 O12 $35, 195. “190 $23, 353; 9517 


Cost of ld, incl. admin 
ond £ goods sold. inci. 53,424,854 32,446,394 23,330,833 
Repake. new patterns, flasks, &c - . -- 3.959.080 1,820,176 1,036,573 


Depreciation 1,971,501 





Profit from operation 
Other income—Dividends 
Interest 





$516,958 
57.997 
60.411 


Loss on poopenty retirements 
Federal income 





Net earnings for year 
Divs. on pref. stock 506 537 
Earns. per share on common $5. 
a In respect to profits of subsidiary companies. 
Consolidated Balance Sheet April 30 
Assets— 1941 
Cost of properties 
Material on hand 
Adv. payments to vendors for materials contr. for. 
Accounts & notes receivable 
Stocks & bonds of other companies 
. ees 


Prepaid taxes, insurance, &c 
Miscell. securities, less reserve 
Securities of affiliated cos. , less reserve 


Notes & accounts receivable of affil. cos., not curr. - 





Accounts 
Bills pay 
Fat Fo ne -* setae on sales contracts 





$118,587 ,697 $97,707,627 


a Represented by 600,000 shares of no par value. Represented by 
ng ao Fy Shares of preferred stock and 600 shares of common stock.—V. 152, 











Volume 152 


American Disc Clutch Co.—Z£zira Dividend— 
to the regular quarterly «ividend of Ta A: = —- — 
cen on the common 
stock, both payable June 25 to holders ef recera Fame 14.—V. 151, p. 1738. 


American Dredging Co.—To Pay $3 Dividend— 

The directors have declared a dividend of $3 per share on the common 
cope, payebie June 28 to holders of record June 20. This compares with 
36 paid on Dec. 28, 1940; $1 paid on June 28, 1940; $4 on Dec. 28, 1939; 
$1 on June 28, 1939, Dec. 28 and June 28, 1938: $2 paid on Dec. 28, 1937, 
and ends ox 91 per share paid on June 28, 1937, and on Dec. 28, 1936. 
—vV,. +P. ‘ 


American Fork & Hoe Co. (& Subs.)—FZarnings— 











Years Ended April 30— 1941 1940 1939 
Gross profit from sales______.____-- $3,094,466 $2,998,431 $1,934,519 
Selling, admin. and general expenses- 1,547,922 1,580,685 1,337,701 

_ Operating income---_-__-..-.__-- $1,546,544 $1,417,747 $596,818 
Non-operating income (less expense). Dr39.993  Dr86_687 73,018 

Net income (after deprec. charges)- $1,506,551 $1,331,069 $669,836 
Provision for income taxes. _-....__.- 396 425 289,463 115,541 

Net income for year__.....-.__-- $1,110,127 $1,041,606 $554,294 
Dividends on preferred stock... __-- 211,890 212,844 213,438 
Dividends on common stock. --___-- 514,351 514,351 610 


Consolidated Balance Sheet April 30, 1941 
Assets—Cash, $2,238,650; Dominion of Canada bonds, $112,050; accounts 
and notes receivable, trade (net), $2,181,744; accounts and notes receivable, 
other (net), $61,726; inventories, $4,958,399; non-current investments and 
vables, $694,343; plant and equipment fret). $6,556,566; deferred 

charges, $134,349; patents, $109,570; total, $17,047,397. 
Liabilities—Accounts payable, trade, $229,436; accounts payable, other, 
376,591; accrued liabilities, $709,228; 6% cum. pref stock, $3 .528.900: 
common stock (528,057 no-par shares), $8,800,9 ; surplus, ,855,350; 
surplus reserves, $66,693; 13,706 shares of common stock in treasury, at 

cost, Dr.$215,751; total, $17,047,397.—V. 152, p. 3799. 


American Gas & Electric Co.—Capital Contribution— 

The Securities and Exchange Commission on June 23 issued an order 
int eng 4 to become effective a declaration filed pursuant to the Public 

tility Holding Company Act of 1935 repeeding a cogiet contribution to 
its wholly owned subsidiary com , Kentucky & West Virginia Power 
Co., Inc., in a total amount of $2,035,000, of which contribution $585,000 
is to be used by Kentucky to — Present open account indebtedness 
owed to American Gas, and the ance of $1,450,000 is to be used by 
Kentucky for the construction of a 154,000-volt transmission line from 
Hazard, Ky., to Pineville, Ky., to ins a new transformer bank, and 
make Other necessary changes and incidental additions in order to inter- 
iat ae = of Kentucky and the Tennessee Valley Authority. 


American Gas & Power Co.—£arnings— 








. —12 Mos. End. Mar.31— —Years End. Dec. 31— 

Period Ended— 1941 1940 1940 1 
Gross revenues________ $657 595 $830,177 $853 ,928 $701,181 
Operating expenses __ _-__ 52,805 32,854 53,157 33 385 
Gross income________ $604 ,790 $797 323 $800,771 $667 .795 
Unconditional interest __ 335,666 355,077 338,442 357,130 
Conditional interest____ 225,984 236,848 226,591 260,335 
Net imcome.__....__- $43,140 $205,398 $235,739 $50,330 

Balance Sheet 
Mar. 31°41 Dec. 31°40 


Mar. 31°41 Dec. 31°40 
Assets— * ~ Liabilities— ~. 
Inv. in sub. cos_._12,997,100 12,997,100] Long-term debt___10,328,000 10,328,000 
Inv. in affil. cos... 2,096,758 2,096,758) a Ctfs. of indebt_. 1,880,392 1,879,597 
Other investments 284,453 284,453|b Cum. cond. int. 1,397,413 1,341,560 
a Notes receivable 265,042 261,712} Accounts payable. 1,500 1,093 
Accr. uncond. int. 


Special deposit with 
trustee under de- on secured debs - 55,853 139,634 











benture issues -_ 346 346 | Other accr. Habils_ 9,428 10,599 
GER ob canaeeesd 72,669 13,812|Com. stk. ($1 par) 189,637 189,637 
Div. receivable-__ ae = xweeue Capital surplus... 1,002,592 1,002,592 
Sundry prep. exps. 8 55) Earned surplus... 872,561 761,525 

, 0 15,737,378 15,654,239! Total _._.._... 15,737,378 15,654,239 


. jae accrued interest thereon. b On secured debentures.—V. 151» 
Dp. a 


_ American General Corp.— Must Return Stock—Directors 
in Fiduciary Capacity to Utility, Court States— 


A decision directing the corporation to return to Utility Equities Corp. all 
Preferred stock of the latter company yurchesed by it between July 5, f339, 
and October, 1939, together with a vidends received from July 5, 1939, 
to the present time, was handed down June 18 in the Chancery Court of 


I J . 

The decision came as the result of a suit brought by Jacob H. Grubman, 
minority stockholder of Utility Equities, and covered 11,052 shares of 
preferred stock. Utility Equities was directed to pay American General 
the original purchase price of the shares. 

The substance of the complaint was that for several years peas to July 5, 
1939, when American General acquired voting control and elected directors 
of Utility Equities, it had been the policy of the directors of the latter 
company to purchase its priorities stock in the open market to take advan- 
9 of the excess in equity value over the open market price. 

he complaint — that, subsequent to acquisition of voting control 
by American General, its directors caused Utility Equities to abandon its 
former Policy and that American General oon procoenss to purchase such 
shares for its own account and to divert to i the profit Utility Equities 
had previously derived from such purchases. It had been the policy of 
Utility Equities to cancel all stock bought. 

In explaining its decision the court pointed out that American General 
by acquiring voting control of Utility Equities and eetian etnies and 
directors, became subject to all fiduc obligations imposed by law on the 
directors of what had me, in effect, its subsidiary. 

The court held that directors of Utility Equities stood in a fiduciary 
position toward stockholders of their corporation, their relationship to these 
stockholders being as trustees. Their dealings with American General, 
with which three of them were also connected as officers and directors, cast 
on them and American General the burden of proving that such dealings 
were conducted in good faith and solely in the interests of stockholders, 
the court said. 

It is believed that the decision will materially enhance the breakup value 
of Utility Equities Corp. preferred stock.—V. 152, p. 3484. 


American Mfg. Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock Payable July 1 to holders of record June 19. Previously r lar 
quarterly dividends of 25 cents per share were distributed.—V. 152, p. 3. 


American Republics Corp.—10-Cent Common Dividend— 

Directors have declared a dividend of 10 cents share on the common 
stock, Payable July 10 to holders of record June 30. Dividends of 25 cents 
was paid on Dec. 28, 1940, this latter being the first dividend paid since 
nf in gS ge a dividend of 10 cents per share was distributed. 
—wy s » DP. : 


American Seating Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, no par value, peyatle July 18 to holders of record June 27. Like 
amount was paid on Dec. 27, 1940; Dec. 27, 1939. and on Dec. 16, 1937, 
and 25 cents paid on July 22, 1937.—V. 152, p. 3334. 

American Telephone & Telegraph Co.—$234,000,000 
Convertible Debentures Approved by Stockholders for Subscrip- 
tion—In order to provide funds primarily for the new con- 
struction needs of the Bell System, but also for other cor- 


The Commercial & Financial Chronicle 





4115 


porate purposes, the stockholders on June 25 authorized an 
issue of convertible debenture bonds of the company not 
exceeding $234,000,000 in aggregate principal amount. 
This will be the second largest block of capital to be raised 
by the company in one operation, the largest, a $257 ,000,000 
stock issue, having been subscribed for in 1930. 


A total of 14,143,511 voting shares was represented at the mantine. 
and 13,991,142, or approximately 73%, shares were voted in favor of 
f Pprogram—which required a two-thirds affirmative vote—while 


152,369 shares were cast against the proposal 


Registers $233,584,900 of Bonds—Will Be Offered at Par 
to Stockholders Through Transferable Warrants— 


The company on June 26 filed with the Securities and Exchange Com- 
mission a registration statement for $233 584,900 of convertible debenture 
bonds, warrants evidencing 18,686,794 rights to subscribe for the debenture 

ft capital stock, to be reserved for 

d ti bo he interest rate and maturity date 

of the debenture bonds are to be furnished by t. 
offered thro erable warrants, at 


are to be ugh transf 
par, to stockholders of record July 25, 1941, in the ratio of $100 — 
for tal stock held. Subscription r 
to expire Aug. 29, and of the debenture bonds as are not purchased 
Svou the exercise of rights will not otherwise be offered. There will be 


ters. 
The company intends to use the mee peeeente for additions and improve- 
ments to its property and properties its subsidiary and associa com- 
panies, and for general corporate purposes. ompany also intends to use 
the proceeds its receives on conversion of the debenture bonds for the same 
Purposes. A of the proceeds may be used to redeem $94,547,000 of 
outstandi ing 5! 4% 20-year sinking fund gold debenture bonds due Nov. 1, 
L s' " 

The statement said the company believed that recent increases in toll 
and local telephone service in sales of Western Electric Co. and in the 
general business of the Bell System are in large measure attributable to the 
national defense preeram. 

iy = ry possible effect of priorities in certain materials, the statement 
had say: 

‘“*The company is unable to determine to what extent the development of 
shortages or the imposition of priorities may affect its business and that of 
its subsidiaries. However, the effect thereof may be to curtail substantialy 
the telephone manufacturing activities of Western Electric Co. and the 
construction p ams of the com: y and its telephone subsidiaries, with 
the result that the latter companies may not be in position to provide all 
telephone service requested.’’—V. 152, p. 3/99. 


American Thermos Bottle Co.—$1.25 Common Div.— 

Directors have declared a dividend of $1.25 per share on the common 
stock, payable Aug. 1 to holders of record July 19. This compares with 
50 cents paid on May 1 and Feb. 1, last; dividend of $1 paid on Dec. 23 
1940; and extra of $1 and reget quarterly dividend of 25 cents was paid 
on Nov. 1, 1940.—V. 152, p. 419. 


American Viscose Corp.—Stock Listed on New York 


Stock Exchange— 

The New York Stock Exchange has authorized the listi of 251,940 
shares of 5% cumulative preferred stock (par $100) and 1,729, shares of 
common stock (par $14), all of which are issued and outstanding. 

Transfer Agenis—(a) Preferred stock: J. P. Morgan & Co., Incorporated, 
New York, and Wilmington Trust Co., Wilmington, Del. (b) Common 
stock: J. P. Morgan & Co. Incorporated, New York, and Wilmington 
Trust Co., Wilmington, Del. 

Registrars—(a) Preferred stock: Central Hanover Bank & Trust Co., 
New York, and Delaware Trust Co., Wilmi n, Del. (b) Common 
stock: Guaranty Trust Co. of New York, and Delaware Trust Co., Wil- 
mington, Del.—V. 152, p. 3960. 


American Water Works & Electric Co., Inc.—-Outpui— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended June 21, 1941, totaled 63,374,000 
kilowatt hours, an increase of 21.0% over the output of 52,363,000 kilowatt 
hours for the corresponding week of 1940. 

Comparative table of weekly output of electric energy for the last five 


years follows: 
Week Ended— 1941 1940 1939 - 1938 1937 


Lee 59,994,000 49,369,000 42,790,000 36,060, 48,018,000 
ee 61,781,000 52,392,000 45,105,000 38,670,000 50,718,000 
June 14.......- 62,687,000 52,870,000 46,041,000 38,033,000 50,609,000 
Jame fig "saan me 52,363,000 45,133,000 37,879,000 49,972,000 
war | »D. ° 


American Window Glass Co.—To Recapitalize— 

Company has called a special meeting of stockholders on Aug. 25 to 
vote on a plan of recapitalization whicn is designed to absorb the company s 
wholly-owned subsi , the American Photo Glass & Ex Co. he 
plan calls for the creation of 175,782 shares of 5% cumulative convertible 

eferred stock of $25 par value and 60,000 shares of common stock of 

12.50 par value. 

Each present preferred share would receive three shares of new ‘erred 
and three shares of new common. Each present class A share would receive 
four-fifths of a share of new preferred and one share of new common, while 
the present common stock would receive one-fourth of a share of new com- 
mon. Each new preferred share would be convertible into two shares of 
common on ony ane eae eet. 1. 1951. Dividends on this stock would 

n to accumulate from “ ‘ 
urrent capitalization of $16,982,115 would be reduced to $7,172,566. 
There are outstanding 39,950 shares of 7% cumulative preferred of $100 par, 
69,915 shares of 7% cumulative class A stock and 129,905 shares of common. 
in a letter to stockholders, William L. Munro, President, said: 

“Consummation of the proposed merger will wipe out accumulated 
dividends on the present preferred stock and the class A stock and if the 

esent earni of the company continue the directors hope to be able to 
Begin paying vidends on its new preferred and also on its new common 
stock.” —V. 151, p. 2932. 


Anaconda Copper Mining Co.—Bonds Called— 

Cornelius F. Kelley, Chairman of the Board, announced that the board 
of directors of the company have authorized the calling for redemption on 
Aug. 11, 1941, of $2,100,000 principal amount of 4%% sinking fund 
debentures of the company (out of a total of $4,025,000 principal amount 
outstanding) at the emption price of 101. plus accrued interest. Notice 
of the num of the debentures called for redemption will be given as 
soon as the same have been drawn by lot by the trustee.—V. 152, p. 3169. 


Arkansas Power & Light Co.—Farnings— 
Period End. May3i—  1941—Month—1940  _ 1941—12 Mos.—1940 
OQuaratingtevente....- $932,297 $724,176 $10,581,447 $9,865,225 


Oper. exps., excl. direct 
Min dace Binance 370,665 282,807 4,088,889 4.119.547 





Direct taxes........... 342 101,439 1,892,105 1,265,812 
Prop. retire. res. approp. 94,000 93,000 1,280.000  1.294,000 

Net oper. revenues... $268,290 $246,930 $3,320,473 $3,185,866 
Other income (net) - ---- 575 933 10,598 11,661 








Gross income. ------ 268,865 $247,863 $3.331,071 $3,197,527 
Int. on mortgage bonds. 147.023 146,365 1,761,052 1.756.507 
Other int. & deductions _ 18,585 19.785 230,759 277,143 
Int. chgd. to construc’n- Cr1,862 Cr246 Cr10,597 Cr3 ,562 

Net income--.-.--.---- $105,119 $81,959 $1,344.857 $1,167.43 
Dividends applicable to pref. stocks for period - - - 949,265 $90:268 





NE ae tin gu main cei meine ied $395,592 $218,174 

Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

Includes provision of $39,744 and $203,745 for Federal excess profits 
tax in the month of May, 1941, and in the 12 months ended May 31, 1941, 


1941, respectively. —V. 152. p. 3799. 
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(D.) Appleton-Century Co., Inc.— New Official— 

Company announced on June 20 that Stewart 8. Hathaway, a member 
of the board since 1919, has been elected Vice-Chairman. George T. 
Newell also was elected a director. —V. 151, p. 3879. 


Arnold Print Works—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock payable June 30 to holders of record June 23. This is the first 
dividend declared on the stock since the company was reorganized in 1937 

Directors also declared a semi-annual dividend of 75 cents per share ‘on 
the 5 KD rio: stock, par $30, payable ouly 2 1 a holders of record June 20. 
Initial dividend of like amount was paid on Jan. 1, last.—V. 152, p. 112. 


Associated Chain Store Realty Co., Inc.—Tenders— 

The Continental Bank & Trust Co. of New York will until July 5 receive 
bids for the sale to it of sufficient first mortgage collateral 514 % gold bonds 
to exhaust the sum of $265,000 at a price of 70 and int.—-V. 149, p. 1905. 


Associated Gas & Electric Co.— Weekly Output— 

The Atlantic Utility Service Corp. reports that for the week ended June 
20, net electric output of the Associated Gas & Electric group was i 3,793 .- 
675 units (kwh.). This is an increase of 19,309,791 units, or 20.4% above 
production of 94,483,884 units a year ago.—V. 152, p. 3961. 


Associated Telephone & Telegraph Co.—Farnings— 
[Accounts of subsidiary companies are not consolidated) 
Calenaar Years— 1940 1939 1938 


Inc. fr. sub. & assoc. cos.: 
pivitents } $988,033 $1,065,419 $1,209,296 
68,754 71,097 70,870 


Total gross earnings... $1,056, 787 $1,136,517 $1,280,166 $1,660,450 
a Salaries and wages____ 119,211 137.975 150,446 140,914 
40,339 38,852 42.290 75,676 

$959,690 


Net earnings. —_-.-.._.- $897 .236 $1,087,431 $1,443,860 
Int. on debentures 649,007 656 365 665,901 675,021 
General interest 941 il 63 156 
Amort. of debt discount 
and expense _ 64 ,623 66,106 
Expends. in connection 
with investments - - - - 75,702 
$626 873 
60,000 


$566 873 
323 778 


1937 
$1,613,132 
47,318 











$356,106 
100 ,000 


Balance, surplus $82,018 $213,689 $256,106 
Preferred dividends. ___ 41,114 143,901 107 ,926 
a Including directors’ fees, tegal and other expenses. 
Balance Sheet Dec. 31 


[The accounts of subsidiary companies are not consolidated] 
1940 _ 1940 


$238 ,689 


Net income 
25,000 


Appropriations to reserve 101 "B82 





1939 


$ 
3,296,700 
4,050,805 
1,194,300 


Assets— Liabiltites— 
Investments .....23, 105, 902 22, 960, 167|7% cum. pref. stk. 3, 208 700 
Patents, soeres $6 cum. pref. stock 4,050,805 
rights, & 1 1/84 pref. cumulative 1,194,300 
Unamort. debt dis- Cl. A cum. pf. stk. 2,231,482 2,231,482 
count & expenses 911,598 987,815; Com. stk. (par $1) 1,038,308 1,038,308 
Prepaid legal ex- 5%% debentures_11,748,000 11,900,000 
penses 50| Current Habilities. 128,735 
Cash in banks _ - 389,812 


Due to sub. cos... 4,255 
Accts. receivable. - 5.545 46,000 
Due from sub. cos. 315,884 208,142 


782,012 
24,728,741 25,249,179 


Surplus reserves_-. 


Earned surplus. .- 707, '706 











24,728,741 25,249,179 
—V. 152, D. 3336. 


Atchison Topeka & Santa Fe Ry.—Earnings— 

Period End, May 31— 1941—Month—1940 1941—5 Mos.—1940 
Railway oper. revenues_$17 ,877 ,266 $13, O78 473 $77 ‘orn eee $61 .204, 42 
Railway oper. expenses. 12'870,290 11:218,167 58,910:207 2: 
Railway tax accruals... 2,144,364 1 354" "579 
paged ebits or credits __ 'Cr331 12 Cr30,909 

9! 7 00S. income... 2,865,723 631,637 


Atlanta Birmingham & Coast RR. -—Earnings— 


May— 1940 
Gross from railway $287, 009 $269, 439 


Net from railway_____-_ 60 987 26,698 14,218 

Net ry. oe: fe income... 2,456 def24,038 def30,482 def55,862 
From 

Gross from = ae 1,765,045 1,476,530 1,531,955 1,402,481 

298,555 135,658 245,354 1 


Net from railway ae ‘ 
Net ry. oper. income-_-_- 15,916 111,106 def13,090 def152,339 


—V. 152, p. 3487. 
Austin, Nichols & Co. (& Subs.)—Farnings— 
Consolidated eg a for a Ended —_ 30 


940 1939 
Gross profit from sales.. $1, 670. ‘368 $1, mi 402 $1,944,874 
Inc. from other sources_ 187 22'345 26.837 


$1,684,555 si. 733,747 $1,971,711 
1,633,421 1,776,933 210951066 
* 42,722 


65,136 
3.913 
a907 


2,996 
$93 ,726 


10,501,201 2,846,736 


1938 
$249,950 


def7 ,272 


1938 
$2,305,075 
19,735 





$2 324,810 
2, ons’ ett 


30; 601 
a950 


3,154 
$118,184 


Total income 
Selling & gen. expenses __ 
Interest 
Depreciation 
Res. for Fed. inc. taxes_ 
Loss on sale or retirement 
of capital assets (net) _ 





$200,738 


Net loss 
a Of subsidiary company. 
Consolidated Balance Sheet April 30 


1941 
$48,632 


1940 Liabilities 

% cum. pref. stk_ 
$50,648) b Prior A stock___ 
c Common stock _- 


1941 
$21,100 
857,070 
125,627 


1940 
$21,100 
857 ,070 
125,627 


Assets— 
Plant & equip. less 
depreciation - - _ . 
Cash on deposit to 
meet dividend -_-_ 360 
2,146,313| Divs. payable___-_ 
Other curr. liabs__ 
1,229,762 | Accrued wages -__. 
4,058 | Accrued taxes. __ 
Miscellaneous ac- 
crued liabilities_ 
Accounts payable_ 
Special deposits __-_ 


c Notes and accts. 


Miscell. receivables 
d Mtges. rec. (not 


16,934 
152,141 


10,198 
320,142 
31,315 
749,572 


3,823 


7,414 
304,831 
24,244 
6,570 
47,563 


Special deposits _ __ 
Deferred charges __ 


749,824 











$3,885,349 $3,791,321 $3,885,349 $3, 791, 321 

a Represented by 125,627 no par shares. b Represented by 28,569 no 

par shares. c After reserves of $101, ‘5 in 1941 and $110,429 in 1940. 
d Includes accounts and notes.—V. 152, p. 670. 


Automatic Products Corp. (Del. )\—Admitted to Dealings 

The New York Curb Exchan age admitted to listing and registration the 

capital stock (per $1) on June 26, 1941. This stock is issuable in exchange 

for the capital stock (par $5) of Automatic Products Corp. (Ill.) on the 

ae oe a yey Ape = $i) ) of \ ~ aware corporation 
on 0 cents in exchan, ‘or onc — 

stock (par $5) of the Illinois corporation.—V. 152. p oD aS a 


Automatic Voting Machine oe be fd Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 1 to holders of record June 20. % iously quarterly 
dividends of 12% cents per share were distributed. —V. 152, p. 419. 
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Automobile Finance Co.— Delisting Denied— 

Because the Securities and Exchange Commission found that a notice 
sent by the company to its shareholders of its intention to apply to the 
Commission for permission to delist 35,000 shares ($25 par) 7% cum. pref. 
stock and 240,310 shares ($1 par) common stock stock from the Pittsburgb 
Stock Exchange and the application itself were ‘‘materially inaccurate and 
misleading,”’ the Commission on June 17 denied the application. 

It was denied, however. without prejudice to the — of the company 
to file a corrected application and to submit to its stockholders a corrected 
notice. 

The Commission found that only 12 of the 1,400 stockholders were 
present at the meeting where it was decided ‘‘unanimously”’ to delist. 
that the proxy by which a majority of shareholders was represented limited 
the appointees to voting only on the questions enumerated in the proxy, 
and ‘that they received no general autbority.—V. 152, p. 3171 


Aviation Corp. (& Subs.)—F£arnings— 
Earnings for the 6 Months Ended May 31, 1941 
$6,502,039 
5,105,289 


$1,396,750 
138,257 


Ce Ge Os < Sai ntibde cncdbietnbaic coctane ES PS CSE 


Operating profit 
Other income 


Total income 
Expenses 
Interest, discounts, &c 44,34! 
Federal income taxes 273,979 
Net profit $662,234 
—V. 152, p. 3171. 


Badger Paper Mills, Inc.—50-Cent Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
stock, payable June 25 to holders of record June 16.—V. 149, p. 3546. 


(J. T.) Baker Chemical Co.—E£rtra Dividend— 

Directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividend of 12% cents per share on the 
common stock, both payable July 1 to holders of record June 19. Extra of 
25 cents paid on Dec. 24, 1940, and extras of 12% cents were paid on Oct. | 
and July 1, 1940.—V. i5l, p. 3880 


Baldwin Locomotive Works—Bookin s— 

Charles E. Brinley, President of the Baldwin motive Works, an- 
nounced today that the dollar value of orders taken in May by the Baldwin 
saseesive Yorks and subsidiaries, including i. Midvale Co., was $10,- 

654,183 as compared with $2,362, 955 for May, 1 . The month’s book- 
ings peoeene the total for the consolidated group for the five months of 1941 
996 as compared with $13,206,289 in the same period of 1940. 
Consolidated shipments, including Midvale, in May ageregnted $6,750,644 
as compared with $3,429,903 in May, 1940. Conslidated shipments for the 
five months of 1941 were $28,165,985 as compared with $18,577,183 for 
the same period of 1940. On May 31, 1941, consolidated unfilled orders, 
including Midvale, amounted to $184,735,810 as compared with $151,- 
Lao on Jan. 1,'1941 and with $36,814,807 on May 31, 1940.—V. 152, 
p. ‘ 


Baltimore & Ohio RR.—£arnings— 

Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 
Railway oper. revenues _$20,091,903 $14,753,077 $85,019,184 $67,864,993 
Maint. of way & strucs_ 1,698,105 1.304.452 7,804,053 5,944,132 
Maint. of equipment___ 4,246,068 2,984,003 19,811,807 15,561,479 
TUNG: 0» cb tablnide, 432,566 428,404 2.065.641 2,021,893 
Transportation af 5,036,520 28,237,990 23. 303 .237 
Miscell. operations 144,904 672,180 606,14: 
General a Ore 600:560 2,291:328 2,538,954 
Transp. for investment _- Cr1.780 Cr2 156 Cr3 147 Cr7 A37 


Net rev. from ry. a sf er i37 $4,256,390 $24,139,332 $15,896,590 
Railway tax accruals__ 989 955,748 5,080,131 4,767,916 
Equipment rents (net) __ tit 474 182,213 935,061 950,760 
Joint facil. rents (net) __— 145,569 159,486 808 ,662 642 366 


Net ry. oper.income_. $5,702,705 $2,958,943 $17,315,478 $9,535,548 
—V. 152, p. 3642. 


Bangor & Aroostook RR.—Larnings— 


Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 
Gross oper. revenues... $549,449 $465,800 $2,942,382 $2,794,257 
a Operating expenses _- - 323 ,002 324.339 1,723,592 1,712,041 


$226 447 $141.461 $1,218,790 $1,082,216 
72,469 46,605 358,188 283 671 


$94,856 $860,602 $798,545 
10/606 30:615  Drl5.492 


$891 217 $783 ,053 
306 ,942 308 ,661 











Net revenue from oper 





$153 ,978 
22,415 


Gross income $176,393 $105,462 
Interest on funded debt- 61,232 61,576 J 
Other deductions 856 446 9,926 12,287 

Net income $114,305 $43 ,440 $574,349 $462,105 

a Including maintenance and depreciation.—V. 152, p. 3336. 


Bangor Gas Light Co.—EZarnings— 
Period Ended— ae aGar; _ 


Operating revenues. __ $155,268 $137. *361 
Oper. exp., deprec. and 
111,957 118,002 111,339 


_Net oper. revenues __- $35,903 $35,614 
Non-operating income _- 1,144 


$36,758 
17,099 


Operating income - - - - 
Other income 








— on End. Dec. 3i— 
$151,345 $146,952 








Gross income 
Interest deductions 
Interest to Amer. Gas & 
Power Co., on notes 
Payable ,0: 7.050 


$12,051 


Balance Sheet March 31, 1941 

Assets—Property, plant and equipment, $1,165,340; investments, $441; 
cash, $3,597; accounts receivable (less reserve), $30,445; merchandise. 
materials and supplies, $26,731; insurance and special interest deposits. 
$1,869; deferred charges, $6,055; total, $1,234,478. —<€ 

pgitabilities “Long. term debt, $300,000; notes payable to affiliated com- 

pany—American Gas & Power Co. (including accrued interest thereon of 
$28,805), $146,305: consumers’ meter and extension deposits, $1,944; ac- 
counts payable, $37,550; accrued taxes, $4,496; caper SC accrued liabilities, 
$1,224: reserves, $30,653: capital stock ($100 par), $600,000; earned surplus, 
$112,306; total, $1,234,478.—V. 151, p. 2670. 


Barker Bros., Inc.—To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 1 to holders of record June 26. Dividend of 75 cents 
paid on Dec. 28, 1940; 25 cents paid on Dec. + ae 1939, and one of 75 cents 
was paid on Dec. 23, 1937.—V. 152, Dp. 2694 


Bates Valve Bag Corp.—Bonds Called— 

Company on June 22 announced that all of the outstanding 15-year 

. £.6% - debentures due Aug. 1, 1942, have been called for redemption 
on ‘Aug. 1 at 100% and ogerqes int. Payment will be made at J. enry 
Schroder Banking Corp.. . City.—V. 152, p. 3961. 


Birdsboro Steel Ticibey & Machine Co.—Dividends— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 31 to holders of record July 19. Like amounts paid oa 
Feb. 27, last, Dec. 27 and Oct. 25, 1940, and dividend of 15 cents was paid 
on Dec. 30, 1939.—V. 152, p. 2232. 


“16/801 
7,050 
$12,609 





Net income 
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Beaumont Sour Lalee & Western Ry.— Berninge— 

May— 1940 939 1938 
Gross from railway _____ $271 502 e206. 738 $225. 140 $276.762 
Net from railway -_-—-__-_ 116.542 457 75,478 125.776 
Net ry. oper. income -_ _ _ 59.370 25. ‘200 19.412 658 284 

From Jan. 1— 

Gross from railway____. 1,388,024 1 .287 .284 1.314.352 1.392.550 
Net from railway _-_-__ 608.757 598.619 609 362 666 .016 
Net ry. oper. income 304 734 310,716 314,394 371,288 
—V. 152, p. 3488. 

Bessemer & Lake Erie RR. —Earninge— 

May— 1941 1940 1939 1938. 
Gross Trem railway ____- $2.263-111 $1 881,180 $756,790 $544,855 
Net from railway______ 1,435,177 1.124.512 160.180 78.537 
Net ry. oper. income _ -. 1,090,666 916,995 122.538 51,142 

From Jan. 1— 

Gross from railway ____- 6.609 .447 4.620.496 2.574.027 1.833 .102 
Net from railway. _____ 2.885.578 1.431.708 def 119. 750 def313.379 
Net ry. oper. income___ 2,360,431 1.203.971 def213.336 def435,535 


—V. 152, p. 3489. 
Birmingham Electric Co.— Earnings— 


Period End. May 31— 1941—-Month—1940 1941 ye Mos .—1940 


Operating revenues..._ $722,281 $635,674 $8,195,566 $7,.857.730 
Operating exPenses__-__ 448.172 4 4,986 5.251.163 5,056 489 
Director taxes.....___- 100 262 77.750 1.105.412 994.058 


Property retirement re- 

















serve appropriations_ 50,000 50,000 600 ,000 600 .000 
Amort. of limited-term 

investments -_-____-__-_ 309 309 3.707 3.716 

Net oper. revenues - ~~ $123, 538 $82.629 $1 285 334 $1,203 467 
Other income- -_-------- 462 383 59 

Gross income_ -___--- $124. 000 $83.01? $1, 240. 743 $1,208,026 
Interest on mtge. bonds 45,750 45.750 549 000 549,000 
Other int. and deduct'ns 5 9ST 4,474 "55 207 53 468 

Net income _ - - $72 263 $32.788 $635 536 $605,558 
Dividends applic. to pref. stocks for the period _ 429,174 429,174 

EA eR id OD pe Ag Re Nis $207 .362 $176 B84 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
s being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

No provision has been made for Federal excess profits tax since present 
indications are that no such tax will be payable. 


Earnings for Calendar Years 


k 1940 193 39 1938 1937 
Operating revenues____ $7,873,908 $7,773.1 $7 .464,.685 $7.621.680 
Oper. exp., incl. taxes__ 6,197,690 5,947, 522 5,698 326 5,669,311 


Amort. of limited term 
investments________-_ 3.708 3.720 3.734 3.738 








Prop. retire. res. approp. 600,000 600 ,000 600 .000 600,000 
Net operating revs -_ - ‘$1 072. 510 $1,221,608 $1,162,624 $1, 348, 630 
Other income (net) _____ 5 A464 4.700 4,164 863 
Gross income________ $1,077,974 $1,226,308 $1.166.789 $1 res 
Int. on mortgage bonds _ 549,000 549,000 549.000 549,000 
Other int. & deduct____ 54,210 52,817 52.418 51,785 
Net income... -......- $474,764 $624,492 $565,371 $7 55." 709 
Balance Sheet Dec. 31 
1940 _— 1940 1939 
Assets— $ Liabdtlittes— $ 


Plant, prop. & eq.29,376,021 29, 041 .245| b Cap. stk. (no par) 12, oi. 360 12.691,.360 
Inv. & fund accts. 28,053 28,078 | Long-term debt 12,200,000 12,200,000 


ihe @ tiemssd ire ae 1,783,580 1,540,248] Liab. to issue junior 
Special deposits - - - 4,502 3,445 securities...... 1,130,000 1,130,000 
Working funds- -- 17,116 19,629 | Accounts payable. 346,015 353,484 
Temp.cash invest. 369,893 380,467 | Dividends declared 107,293 107 ,293 

Acets.receivable.. 367,593 383,580| Note pay., Nat'l 
Mat'ls & supplies -_ 299,171 260 337 Pow. & Lt.Co__ 1,254,540 1,254,540 

Prepayments. - - - 36,990 36.799 | Matured long-term 
Other current and debts & interest 4.502 3,445 
accrued assets __ 2,641 5.524| Customers’ depos- 375.678 377.779 
Deferred debits - - - 778,428 807 .OS1| Taxes accrued. _ 316,727 261,630 
a Reacquired capi- Interest accrued - 194,836 193,983 

ta) stock _ 160,069 160,069| Other current and 
C ‘onsignments con- accrued liabil. _ - 375.375 41,684 
EE dha > deca 16,104 15,877 | Deferred credits - 27.561 24.465 
Reserves. _----. . 2,875,874 2,533,792 


Contrib. in aid of 

construction - 38,123 37.879 
Consign'ts (contra) 16,104 15,877 
Earned surplus... 1,286,173 1,455,170 


Total : 33. 240, 162 32,682. 380 ee, aanee .-32, 240, 162 32, 682, 380 

a 526 shares $7 preferred and 1,065 shares $6 preferred, at cost. b wy 
resented by 48,436 shares of $7 pref. stock (no par): 16,699 shares of 
cup. Pes: eb (no par) and 800,000 shares of common stock (no oar. 

p 

~ Blaw-Knox Co.—Bonds Called— 

A total of $246,000 first mortgage 314% bonds, series due Feb. 1, 1950 
has been called for redemption on Aug. 1 at 100 and accrued salineane 
Payment will be made at the Union Trust Co. of Pittsburgh, Pa., or at the 
Manufacturers Trust Co., N. Y. City.—V. 152, p. 3642. 

Boston Edison Co.— Admitted to Unlisted Trading— 

The New York Curb Exchange has admitted to yaliges trpding the 























lst mtge. bonds, series A 2% %, due Dec. 1, 1970.—V. 15 , p. 3337 

Boston & Maine RR.-—/arnings— 

Period End. May 31— 1941*—Month—1940 1941—5 Mos.—1940 
Operating revenues. ---__ se , $e5 5,660 $3,803,673 $22,780,432 $19,107,102 
Operating expenses __- - __ 993.437 2.788.587 15,248,134 14,306,004 

Net oper. revenue__._. $1,932,223 $1 O15 086 7.532.298 “$4, 801, 099 
, a ee ee 578,720 289. 190 2,280,526 1.490.847 
Equipment rents_Dr- 256 257 210, 640 1,311,269 1.052 806 
Joint fac. rents_Dr_---- 6.018 5, 801 13.549 63,541 

Net ry. oper. income. $1,091,228 $509,455 $3 926,954 $2, 193, 903 
Other income. - - - - - - -- 102,814 101 275 526.827 500,976 

Total income -__-_-_- $1,194,042 $610,730 ‘$4, 453, 781 $2,694,879 
Total deducs. (rentals, 

7 eee 388 586 613.950 1.964.851 3, 079.6 519 

Wet income. ........ $805,456 def33 ,220 “$2.4 488, 930 def$384,6 640 


—V. 152, p. 3489. 


Brazilian Traction, Light & Power Co., Ltd.—Zarns.— 
Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 
Gross revenues__.______ $3.554,803 $3.100.378 $16.794,803 $15.040,277 
Operating expenses _ __ 1,644,727 1.546.141 7.867 .728 7 454,341 


__ $1,910,076 $1,554,237 $8,927,075 por 








Net earnings --__-_ 
—V. 152, Dp. 3490. 


Brewster Aeronautical Corp. (& Subs.)—£arnings— 


4 Months Ended April 30— 
a Net profit 
Earnings per share of common stock. ___--_------ 

6 ane charges and reserve for Federal income taxes and excess profits 
in A 

In a letter sent to stockholders James Work, chairman pointed out that 
the net sales of the company during the first third of 1941 amounted to 
$10,608,539, as compared with $10,162,882 for the entire year of 1940. 


1941 1940 
ues ne Ves owls hy Radne ssoacssaneuné $752,277 $270.195 
$1.46 $0.59 
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Sales shipments, accord to Mr. Work, have now reached an all time high 
for the company of $3, ,000 per month and should continue to increase 
for the remainder of the year as the Brwester confpany speeds up production 
in accordance with the National Defense program and places in production 
a new type of dive bomber, now being flight tested, known as the XSB2A-1, 
or Brewster Bermuda, which will constitute the bulk of its future shipments. 

A new plant being constructed at Johnsville, SP which will be devoted 
exclusively to the assembly of the new warplane, is erected according to 
schedule and is expected to be completed by Sept. 15. By November, it 
is anticipated that th the Me my ga plant will be turning out six Brewster 
dive-bombers per day for the U. ali the British Royal Air Force and 
the Netherlands East Indies Air Force. 

Mr. Work also stated in his letter that as the result of successful negotia- 
tions for the ustment of prices on certain contracts. a loss of $1,3 
anticipated in the 1940 annual report of the Brewster company will probably 
be avoided. This fact, plus the settlement for $29.53 of a liability for 
which a reserve of $55,000 had been set up. has increased the consolidated 
net income of the corporation for 1940 to $496,544, or 96.62 cents per share 
on the 513,911 shares outstanding as of Dec. 31, 1940, after provision for 
all taxes. The consolidated net income of the company as originally 
rn ps alge the Dad annual statement was $280,057, or 54 ceuts per share. 
—- 5 DP. 


Bridgeport Machine Co., Wichita, Kan.—Farn ge 
3 Months Ended March 31— 1941 
a ee tee... doe ees . 5 $61,276 329° 1049 
oe depreciation and depletion but before income taxes.—V. 151, 
P. 


Bryant Paper Co., Kalamazoo, Mich.—-Bon/s Sold 
Privately—Company in April, 1941, sold privately $1,000,000 
(authorized $1,500,000) Ist mtge. 444% bonds, series A, 
dated May 1, 1941, due serially May 1, 1947-56. inel. Pro- 
ceeds and other finances were used to refund outstanding Ist 
mtge. series A bonds due Nov. 1, 1942, and series B bonds 
due Jan. 1, 1948. The series A bonds were called on May 1, 
1941, at 101 and int. The series B bonds are called for 
July 1, 1941, at 103 and int. They are payable at First 
National Bank, Chicago. The series B bonds may be pre- 
sented for payment at any time be to July 1, and holders 
will receive 103 and int. to July 1.—V. 135, p. 2342. 


Buckeye Steel Casting Co.—50-Cent Common Dividend— 

oe have declared a dividend of 50 cents per share on the common 
stock, payable Aug. 1 to holders of record July 16. Dividend of 25 cents 
paid ont ay 1, last; 75 cents paid on Dec. 18, 1940; $1 on Nov. 1, 1940, and 
50 cents | per on Dec. 28 103% and on Nov. 1, 1939, this latter being the 
first dividend paid since 23, 1937 when an extra of a cents per share 
was distributed. Dividends of 50 cents was paid on Nov. 1937 and pre- 
ve oe dividends of 25 cents per share aie distributed. 


Buffalo Ankerite Gold Mines, Ltd.—7 0 Pay Dividend— 

A dividend at the rate of 10 cents per share on the outstanding capital 
stock of this company, payable in Canadian funds, has been declared pay- 
able on Aug. 1 to shareholders of record at the close of business on Jaiy 25. 
Like amount paid on May 6, last: dividend of 6 cents was paid on Aug. 2, 
1940, and previous:y quarterly dividends of 12% cents per share were 
distributed.—V. 152, p. 2385. 


Burco, Inc.—1To Be Reinstated to Dealings— 

The New York Curb Exchange has reinstated to dealing the $3 cum. 
conv. pref. stock, no par. Dealings in the above stock have been suspended 
since April 19, 1938. The common stock, no par, of the corporation in 
which dealings have also been suspended since April 19, 1938, is not being 
reinstated to dealings. The New York Curb Exchange has filed an 
application with the Securities and Exchange Commission for the with- 
drawal from listing and registration of the common stock.—V. 152, p. 3015. 


Bush House, Ltd.—-Farnings— 
Earnings for the Quarter Ended March 31, 1941 

Net income after depreciation, amortization and provision for - 

income tax and national defense contributions. - - - - - - - - $21,025 

Notes—(1) This company is a wholly owned English subsidiz ury of Bush 
Terminal Building Co. 

(2) Above net income was converted to $4.02 per pound official rate of 
exchange at March 31, 1941. 


Calaveras Cement Co.—Accumulated Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the preferred stock, payable June 20 to holders of record 
June 16. Dividend of $1 paid on March 10, last. —V. 152, p. 1422. 


California Electric Power Co.-—New Name——- 
See Nevada-California Electric Corp. 


California Oregon Power Co.—Farnings— 











Yeors Enaed April 30— 1941 1940 
Operation revenues...........-..-.- Set $5,360,968 $5.087,893 
Operation. _—___- c ofate ; 1.272.694 1,171,594 
Maintenance and repairs 244.553 273 652 
Appropriation for retirement reserve _ ae 480, 000) £80,000 
Amortization of limited-term investment __ 7.270 7,270 
Taxes (other than income taxes) 692 655 653 ,.239 
Provision for Federal income taxes - DS hwhe 260 664 183, 

Net operating revenues Byrheep $2.403.122 $2,319,138 
Rent for lease of electric plant dail ites aeeeeaiaiandl tend 238.833 238 274 

Net operating income_---__..._---- $2,164,298 $2,080,864 
Ce wine : 2.617 “Dri .800 

I i le es .. $2,166,915 $2,069,063 
Interest on funded debt----.-......-.--.--- Eg i 842.500 842,500 
Amortization of debt discount and expense____-__ 203 .223 203 ,223 
i ep a te i a a bts din 11465 3,181 
Interest charged to construction _ - Cr3 .222 Cr3 263 
Amortiz. of preliminary costs of projects ‘abandoned 70 552 85,567 
DN en, on cnuatendssenaiace dno 21,155 20,949 

pT SS EC SPT Ee ae $1,028,242 $916,906 

Note—No provision for excess profits tax under the Second Revenue Act 
of 1940 was made as it is estimated no such tax will be due.—-V . 152, p. 3338- 

Canadian Converters Co., Ltd.—-Earnings 

Years End. Apr. 30— 1941 1940 1939 1938 
Profits from operation.. $123,160 $107,888 x$19,767 $37,553 
Depr. & inc. tax res., &c. 66.317 45,654 18,455 28,860 

Mat ingett.. ccdcus< $56,847 $62, 234 x$38 222 $8, 698 
Dividends paid__------- 34.670 chat - 

Balance, surplus_-- -- $22,177 $62, 234 x%38 .222 $8 693 
Shs. cap. stk. outstand’g = 

(er SIG) -dancese-= 17,335 17,335 17,335 17.335 
Earns.per sh.on cap.stk_ $3.28 $3.59 Nil $0.50 

x Loss or deficit. ! 

Balance Sheet April 30, 1941 
Assets—Real estate, plant, machinery, goodwill, net), $1,602,179; 


stocks of merchandise, stores, &c., $551,342: ~+ uae bills receivable, 
$240.117; cash, $21.569; Dominion of Canada Second War Loan, $18,565; 
prepaid insurance. $11,682; total, $2,445,454. 

Liabilities—Capital stock ($100 par), $1,733,500; bank loans, $55,000; 
accounts payable, $80,215; reserve for sales tax and national defense tax. 
$15,897: reserve for income taxes, $35,171: accrued wages, $13,968; earned 
surplus, $511,702; total, $2,445,454.—-V. 151, p. 3553. 
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Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for os full year 1941 

Includes provision of $5.000 and $77, 369 for Federal excess profits tax 
in the month of May, 1941, and in the 12 months ended May 31, 1941, 


respectively. 


Canadian Pacific Lines in Maine—Earnings— 


May— 41341 1940 1939 1938 _ 
Gross from railway. - ~~ - $319,871 $216,984 $137 653 $138,978 
Net from railway. ---. 128,371 38.343 def38 .219 def29 ,769 
Net ry. oper. income-_. 92,506 13,081 def66 ,074 def60 ,560 

From Jan. 1— A 
Gross from railway ---. 2,070,437 1,622,885 1,204,559 1,302,407 
Net from railway... .-- 867 S74 636 ,500 356,266 325.746 
Net ry. oper. income-.--. 654,667 463 ,727 204,909 151,939 


—V. 152, p. 3491. 
Canadian Pacific Lines in Vermont—£arnings— 


May— 1941 1940 1939 1938 
Gross from railway--.-.. $98,359 $95,009 $83,181 71,418 
Net from railway...... def29,645 def22,005 def22,.300 def41,424 
Net ry. oper. income... def57.875 def49, '933 def45,733 def66 ,926 


From Jan. 1— 
168 323 587 

















Gross from railway... 535,406 507 ,666 397, 

Net ge railway __--~~ def28,660  def54,520 def123, 339 def224 513 
Net ry. oper. income... def191,581 def191,581 def251,277 def354,340 
—vV. 5! 52, p. 3491. 

Canadian National Ry.—L£arnings— 

Period End. May 31—__1941—-Month—-1940 1941—5 Mos.—1940 
Operating revenues. - - - - $26,725,770 $20 .281 335 $116073,136 $91,321,614 
Operating expenses _ - ..- 18,936,929 16,769,401 90,793,367 80,682,735 

Net revenue_........ $7,788,841 $3,511,934 $25,279,769 $10,638,876 

Earnings of the System for Week Ended June 21 
1941 1940 Increase 
Ge SB cceckakd sbekuco $6,008,579 $5,063,551 $945,028 
—V. 152, p. 3963. 

Carolina Power & mir Co.— Earnings— 

Period End. May 31— —Month—1940 1941—12 Mos.—1940 
Operating revenues. ___ $1 19386, 579 $1,173,295 $14,972,800 $13,010,740 
Oper. exps., incl. direct 

2S pcos 522,910 485,525 $. 109, 239 4,882,710 
Direct taxzes..........- 258,957 177,992 4,383 2,079,904 
Prop. retire. res. approp. 105,000 90,000 i 15S. 000 ~=—- 11,080,000 

Net oper. revenues... $349,712 $419.778 $5.693,678 $4,968,126 
Other income (net). - ~~~ 1,083 708 21,026 21,205 

Gross income________ $350,795 $420,486 $5,714,704 $4,989,331 
Int. on mortgage bonds _ 143,750 191,667 1,899,477 2,300,000 
Other int. & deductions - Cr3,A17 0.764 Cr34 655 89.306 
Int. chgd. to constr'n___ Cr658 Sada ibii de ae -.. ebece 

Net income_.____.-_. $211,120 $219,065 $3,855,164 $2,600,025 
Dividends applicable to pref. stocks for period _ __ 1.255.237 1,255,237 

RS RE SET hea a pe $2,599,927 $1,344,788 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at ie rate of 30% for the full year 1941. 

Includes prov ision of $20, and $100,000 for Federal excess profits 
tax in the month of May, 1941, and in the 12 months ended May 31, 1941, 
— ively, but includes no provision for such tas applicable prior to Jan. Re 

MM 7 om no excess profits were indicated before that date.—V. 152, 


"Cateeiitter Tractor Co.—Earnings— 


12Mos. End. May 31— 1941 1940 1939 1938 
OSs $87 810,285 $62,371,871 $51,660,437 $52,445,651 


Cost of sales, oper. exps. 
&c., less misc. income- 0. 597.958 51,103,668 44,805,748 42,416,514 











Depreciation ......._-.. 2,750,497 2,537,497 2,463,651 2,277,398 
DID sini pied atcciaiioe $15, “i 8330 $8,730,707 $4,391 086 $7, 78) .739 
Interest earned______.- 191,038 240,780 332,46 66 645 
Interest paid --......--. 89.053 81,408 15, 313 ar} 851 
Net profit before Fed- 
Oe Cis bo cde n $15,563,815 $8,890,079 $4,707,986 $8,208,533 
Prov. for Federal taxes... 6,697,809 1,950,375 1,213 463 1,556,539 
a $8,866,006 a$6,939,705 a$3,494,523 $6,651,993 


a Equivalent to $4.71 per share of common stock in 1941 and $3.53 in 








1940 
Balance Sheet May 31 
1941 1940 1941 1940 

Assets— $ s Ltabiltttes— 8 
0 eee 7,527,103 3,479,912] Accounts payable. 4,030,061 2,134,772 
Notes & accts. rec. Notes payable... 4,000,000 6,000,000 

less reserve _ - . .- 9,401,992 8,143,327] Accrued payroll & 
Inventories - - - . - - 22,581,148 19,715,984 expenses. _____- 1,503,143 1,029,727 
Pats., trade-marks Res. for Federal 

and good-will. _ . 1 1 iivbesuwsapse 6,250,774 1,919,419 
a Land, buildings, Pref. stock not pre- 

equipment, &c._21,367,885 19,876,476] sented for red__ 22,174 77,861 
Prepaid insurance, b Common stock_. 9,411,200 9,411,200 

taxes, &c...... 118,491 35,023 | Capital surplus. _.13,733,577 13,733,577 

Earned surplus_- 22,045,693 16,944,167 
RRS é amass wate 60,996,620 51,250,723! Total__.....-- 60,996,620 51,250,723 





a After reserves for depreciation of $14,875,854 in 1941 and $13,912,039 
in 1940. b Represented by 1,882,240 no par shares.—V. 152, p. 3338. 


Central Arizona Light & Power ne 


Calendar Years— 1940 1939 938 1937 
Operating revenues. - - - - $4,756,832 $4,235,671 $4. it 435 $3,991.88 
Oper. exps., incl. taxes... *3,221,276 2,705,411 2°780,314 2.698.414 
Prop. retire. res. approp. 432,000 405,000 368,000 365,000 
Amort. of limited-term 











investment... ...--.-- 34,960 34,960 34,960 35,482 
Net oper. revenues... $1 068. 596 $1,090,299 $899,161 $892,985 
Other income (net) . - .-- .776 18,512 115,286 143 ,376 
Gross income... .-.-.-. $1,086,372 $1,108,811 $1,014,447 1,036 361 
Int. on mtge. bonds....  227°500 ° '227°300 *-'2a7's00 Sac sb4 
Other interest. _.....- 9,582 8,716 11,160 8,140 
Int. chgd. to construct’n ase.” Seance Cr5,110 Cr3 32u 
Net income. ._.....- $850, 453 $872,595 780 897 795,437 
Divs. on $7 pref. stock. 52,416 52,416 $ 52'416 508 416 
Divs. on $6 pref. stock. 55,638 55,638 55,638 55,638 
Divs. on com. stock....Not rep’t’d 650,000 550,000 500,000 


* Includes $52,369 excess profits tax. 
Earnings for Period Ended May 31 
1941—Month—1940 1941—12 Mos.—1940 














Operating revenues__ .-_-_ $353,989 $342,884 $4,827,544 $4,371,117 
Operating expenses, excl. 
direct taxes_......_- 1% 286 163 .096 2,383 325 1,981,000 
Direct taxes........... 1,1 64,813 986,751 848 647 
Prop. retire’t res. approp 37° 30 15,000 455,750 414,000 
Amort. of lim.-term inv_ 2'909 2,913 34,940 34,960 
Net oper. revenues. $44,994 $97,062 $966,778 $1,092,510 
Other income (net) ____- 15 15 17,889 18,959 
Gross income. __.._- $45,009 $97,077 984 ,66 
Int. on mtge. bonds____ 18/958 18:958 $307 "500 91 aT 500 
Other interest.________ 805 859 9,653 9,035 
Int. charged toconstruc, _____- Cr367 Cr678 Cr484 
Net income_________ $25,246 $77 627 748,192 75 
Dividends applica ble to pref. stocks for the Deriod +1 OS Oe sis bse 
Balance -- ---_- Pe ey 9 Se a8 eh eresadin Aue apoerae $640,138 767 364 


June 28, 1941 


Balance Sheet Dec. 31, 1940 

Assets—Plant. property and equipment, $15,336,970; cash in banks, 
$220,501: special deposits, $21,158; working funds, $11,128; notes receivable, 
$49: accounts receivable, %427.866; materials and supplies. $182,617; 
prepayments, $14,889; deferred debits, $719,502: reacquired capital stock 
(12 shares $7 pref. and 501 shares $6 pref.), $51,088; total, $16,985,770. 

Liabilities—-$7 pref. cum. stock, $745, .236; $6 pref. cum. stock, $976,420; 
common stock (840,000 shares), $2.535,000; long-term deot, 500 ,000; 
accounts payable. $153.993: dividends declared, $250,000; matured long- 
term debt and interest (cash in special deposits) , $1,058; customers’ deposits, 
$161.359: taxes accrued, $620,967; interest accrued, $23.205; other current 
and accrued liabilities, $21,209; deferred credits, $29,502; reserves, $3,- 
517,394: contributions in aid of construction, $148,552: capital surplus, 
$29,182: earned surplus, $1,272,692; total, $16,985,770.—-V. 152, p. 3645. 


Central Illinois Electric & Gas Co.—Admitted to Un= 


listed Trading— 
The New York C urb Exchange has otmeet _to unlisted trading the 
lst mtge. bonds 3% % series due June 1, 1964.—V. 152, p. 3173. 


Central Illinois Light Co.—Farnings— 
pa) gp Month—1940 1941—-12 Mos.—1940 











Period End. May 31— 
Gross revenue __ - a $788 936 $765,800 $9,859,628 $9,569,503 
Operating expenses ____ - 313.703 311,964 3,954,231 3,841,933 
Taxes : 164,396 129,965 2,138,844 1,563 ,638 
Prov. for depr. & amort 122,000 115,000 1,415,000 1,205 ,000 
Gross income , “$188, 837 ~ $208, 870 $2,351,553 $2,958,931 
Int. & other deductions _ 56,191 56 871 653 ,273 763 ,600 
Net income , $132 646 $1 rt 999 $1,698,280 $2,195,331 
Divs. on preferred stock 41,800 41,800 501,606 501,607 
Amort. of pref. stk. exp 15,951 15 951 191,406 191 406 
Balance _ . at $74,895 $94 248 $1,005,267 $1,502,318 


—V. 152, p. 3645. 


Central Ohio Steel Products Co.—Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
stock, par $1 payable Aug. 1 to holders of record Jul Like amount 
paid on March 1, last. and compares with 25 cents paid in each of the three 

receding quarters; 30 cents paid on March 1, 1940; 25 cents on i. 
Bepr, 4 eae on June 15, 1939 and 30 cents paid on March 1, 1939.—V. 152, 


Camus RR. of New Jersey—Earnings— 


May— 1940 1939 1938 
Gross from railway - $3, 1°. 727 $2,837,866 $2,685,386 $2,417,519 
Net from raiiway . 1,102,356 613 ,250 629,532 700,651 
Net ry. oper. income. _ 609 ,.256 68, 564 65,865 167 ,O85 

From Jan. 1— g 
Gross from railway ___ -- 16,313,975 14 291. 707 13,022,054 11,771,207 
Net from railway - - _ --- 4,030,314 3,365,539 3,040,837 3,080,529 
Net ry. oper. income... 1,035,476 414,799 201,956 346,901 


—V. 152, p. 3492 
Central States Power & Light Corp.—T7o Sell Tezas 


Gas Unit— 

The Securities and Exchange Commission on June 24 granted permission 
to the corporation to sell for $600,652 all of its gas properties in Texas 
to Texas Gas & Power Corp. Central is a member of the Ogen Corp. 
utility holding company system. 

Central States Power will use the proceeds to acquire a portion of its 
outstanding lst mtge. and Ist lien gold nonce, 8 he onrte, due 1953. 
The bonds will be acquired in the open mark The SEC, however, 
reserved jurisdiction over the bond purchase pas ing 

Texas Gas & Power Corp., a new company, raised $166,000 through 
the private sale of its common stock. It is obtaining the balance of its 
fun through an issue of 4% Ist mtge. bonds i the principal amount, 
of $250.000 and a bank loan of between $100,000 and $125,000.—V. 152, 
p. ; 


Central U. S. Utilities Co.—To Purchase Sub. Shares— 

The Securities and Exchange Commission on June 14 made effective a 
declaration of the company and the Pennsylvania Electric Co. (File 70-129) 
regarding the issuance and sale by egg tye Electric of 6,873 shares 
(no par) common stock to Central for $2,000, in cash. Pennsylvania 
Electric is an operating subsidiary of Central, which is a sub omiing com- 
pany in the Associated Gas & Electric System.—V. 152, p. 2697 


Cessna Aircraft Co.—Larnings— 
Earnings for the 6 Months Ended May 13, 1941 


ee Se Sr ee Gin csien asec ctcssecsabedboccace $121 .820 
Earnings per share on capital stock..................------ $0.35 


—V. 152, p. 1908. 


Charles City Western Ry.—Securities— 

The Interstate Commerce Commission on June 16 authorized the com- 
pany (1) to issue at par not exceeding $100,400 of promissory notes and to 
use the proceeds to pay maturing obligations; (2) to extend from July 1. 
1941, to "ley 1, 1951, the date of oe of not exceeding $350,000 of 
ist mtge. bonds, and (3) to pledge as collateral security for the notes, 
in Se guncente stated, $250,000 of lst mtge. bonds, as extended.—-V. 150, 
p. 3550. 


Chesapeake Corp. West Point, Va.—E£zira Dividend— 

Directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of $1 per share on the common 
stock, both payable June 12 to holders of record June 2. 


Chesapeake & Ohio Ry.—Larnings— 


May— 1941 1940 1939 1938 
Gross — railway -_-.-.-- $13. rCce 035 $12,090. 641 $6,397,913 $7. 976, aes 
Net from railway - -- --- 6.971.716 742,938 1,586,284 2,978 
Net ry. oper. income__. 4,833,174 4. 146, 141 812,996 1,999, bro 

From Jan. 1— 

Gross from railway ----- 52,138,950 53,636,671 37.728,087 38,763,032 
Net from railway ------ 21,496,281 22, 734, 793 11,341,209 12,438,056 
Net ry. oper. income_.. 14,114,212 16,448,793 7,063,446 7,962,067 


Bonds Called— 

J. P. Morgan & Co. Incorporated, as sinking fund trustee, announced 
that it has drawn by lot for redem +o $99,000 of ref. & anaes. mtge. 3% % 
bonds, series E due 1996, of the Chesapeake * Ohio Ry The bonds 
will be redeemed at 102% on and after Aug. 1, 1941, at the office of J. P. 
Morgan & Co. Incorporated in New York. sy. 152, p. 3964. 


Chesebrough Mfg. Co. Consolidated—New Official— 

The appointment of Arthur B. Richardson as Vice-President in nares of 
domestic and fo sales was announced on June 20 by Robert 8. Gill, 
President. Mr. Gill also announced the appointments of Basil L. Emery 
as domestic sales and advertising manager and Axel K. Jenson as export 
manager.—V. 152, p. 3493. 


Chicago Mill & Lumber Co.—Dividend— 
on have declared a dividend of 50 cents per share on the common 
ya July 1 to holders of record June 16. Dividend of $1.50 paid 
on ~Te last; $4.50 was paid on Dec. 16, last; and dividends of 50 cents 
were paid on Oct. 15, July 15 and April 15, 1940; this latter being the 
initial dividend.—V. 152, p. 2697. 


Chicago & North Western Ry.— Equipment Trust Ctfs.— 
The Interstate Commerce Commission on June 20 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $2,325,000 
(second equipment trust of 1941) 2% equipment-trust certificates, to be 
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issued by the Harris Trust & Savings Bank, as trustee, and sold at 100.261 
A accrued dividends 1m connection with the procurement of certain 
equipment. 

The report of the Commission states in part: 

The railway trustee invited 131 bankers, banks, trust companies, and 
life insurance companies to bid for the purchase of the certificates, the 
bidder to name a rate of dividends to be borne by the certificates. In 
response thereto bids were received from seven groups com 22 firms. 
The best bid. 100.261 and accrved dividends, on a rate of 2%, was 
made by Harris, Hall & Co. and associates, and has been accepted . On 
this basis the average annual cost of the proceeds to the railway trustee 
will be approximately 1.95%. 


Trustee Authorized to Pay $9,029,315 Interest— 


Charles M. Thomson, trustee on June 23, was authorized to pay $9,029,- 
315 of interest on the road’s $280,175,823 of bonds and other obligations. 

Federal Judge John P. Barnes granted permission to make the interest 
payments after hearing extended arguments on final confirmation of the 
plan of reorganization. All parties were given until June 25 to file briefs 
on the subject to confirmation. 

The interest payments will range from 1.79% on the 4%% Ist & ref. 
mtge. bonds to 5.96% on the underlying Sioux City & Pacific divisional 
bonds. Payment will made at the company’s New York office under a 
schedule of presentation dates for various classes of securities. 

Between Aug. 1 and 15 the road would pay interest of 2.74% on the 
3%% general mortgage bonds, 1.81% on the 5% first and refunding 
mortgage bonds, and $263,680 on the bank loan. 

From Aug. 16 to 31 it would pay 2.79% on the 4% general mortgage 
bonds, 2.84% on the 444 % general mortgage bonds. 

From Sept. 1 to 15, 2.86 2 on the 4% % general mor bonds, 4.39% 
on the St. Louis Peoria & North Western bonds, and 3.60% on the Mil- 
waukee and State Line Ry. bonds. 

From Sept. 16 to 30, 2.88% on the 5% general mortgage bonds, and 
5.96% on the Sioux City & Pacific bonds. 

From Oct. 1 to 15, oy on the 4%% first and refunding mortgage 
bonds and 5% on the Des Plaines Valley Ry. first mortgage bonds. 

From Oct. 15 to 31, 3.45% on all 15-year secured 6% % bonds, 2.60% 
on the Milwaukee Sparta & North Western Ry. first mortg bonds, 4% 
on the Manitowoc Greene Bay & North Western bonds, and $2,222,344 to 
the Reconstruction Finance poration. 

The interest payments be made are about in line with what would be 
due if the plan of reorganization were in effect. The RFC objected to the 
amount of the payers on the ground that the allocation of earnings to 
various securities had failed to provide $400,000 a year for dividends on the 
stock of the Superior Coal Co. which it holds. Counsel for the new issue of 
serial notes objected that its 1939 and 1940 maturities ranked prior to the 
new first mortgage bond interest and should be paid first. Luther M. 
Walter, attorney for the debtor corporation which is opposing the plan of 
reorganization, objected to any payment at all and demanded that the funds 
be held to pay off the RFC in full if he succeeds in having the present 
Jlan thrown out by appeal to the higher courts. 

Mr. Thomson, trustee, stated that he has cash on hand of approximately 
$34,000,000. On only $1,000,000 of this is he able to earn any interest and 
that at the rate of % of 1%. He pointed out that after making the pay- 
ments the road will still be amety Supymed with cash. 

Judge Barnes expressed himself as heartily in accord with making the 
Payment and authorized it in accord with the petition although he admitted 
the objection of the serial noteholders had much merit. He agreed that such 
noteholders may file a later petition for a supplement Payment. 

At the same hearings, Ju Barnes approved a settlement of claims by 
the Railroad Credit Corporation against the road which involves a $300,- 
000 cash payment. 


Court Approves Reprganization Plan-— 

Federal Judge John P. Barnes on June 25 issued an opinion giving final 
approval to reorganization of the road. He first approved the plan on 
Oct. 12,1940. Judge Barnes acted two days after arguments by attorneys 
for the railroad and stockholders in the original ocmpany against con- 
firmation were heard. 

Judge Barnes said two-thirds of the road's security holders had approved 
the plan. As the Interstate Commerce Commission had ruled that the 
equity of the preferred and common stockholders had no value, it was not 
nT, for them to act. 

The plan wipes out the two classes of stock. 

During hearings on final confirmation of the plan, Judge Barnes denied 
a motion by the debtor corporation that the court reject the results of the 
referendum of securities holders taien by the Interstate Commerce Com- 
mission. The debtor corporation urged the results should be thrown out 
because the ballot failed to disclose that an appeal was pending and also on 
the ground that the lists of securities holders to which ballots were sent was 
i equate.—V. 152, p. 3802. 


Chicago Railway Equipment Co.—Accumulated Div.— 

Directors have declared a dividend of $1.3144 per share on account 
of accumulations on the 7% cum. pref. stock, par $25, payable July 1 
heat aay - of secere June 21. This payment clears up all arrears to July 1. 
—vV. . Pp. 2697. 


Chicago Rock Island & Pacific Ry.—Earnings— 


Period End. May 31— _1941—-Month—1940 1941—5 Mos.—1940 
Total ry. oper. revenue. $7,979,074 $6,267,052 $36,458,513 $30,847,444 





Ry. oper. expenses - - - - - 5,685,883 5,118,717 26,145,152 25,240,092 
Net rev. fromry. opre. $2,293,191 $1,148,335 $10,313,361 $5,607,352 
Net ry. oper. income... 1,444,254 286,039 6,185,303 1,184,420 


—V. 152, p. 3493. 


Chicago St. Paul Minneapolis & Omaha Ry.—£quip- 
ment Trust Certificates— 


The Interstate Commerce Commission on June 18 approved the pur- 
chase by the Reconstruction Finance Corporation for itself, at par and 
accrued interest, of $1,680,000 equipment trust certificates of 1941 to 
be issued under an equipment trust agreement. The report of the Com- 
mission states: 

To enable the applicant to acquire with the proceeds, for use under 
lease, and eventually to own, additional equipment consisting of 700 
50-ton all-steel box cars, estimated to cost not less than $2,100,000, it 
requests the RFC to purchase the equipment trust certificates in question 
at not less than par and accrued interest. The purchase of the equipment 
is to be financed by the so-called Philadelphia plan equipment trust for 
approximately 80% of the entire estimated cost of such equipment, but 
not to exceed $1,680,000. The remaini $420,000, or approximately 
20% of the purchase price, would be paid either out of current net income 
of the company or out of amounts being paid by the company into the 
depreciation reserve. 

The trust certificates would be dated July 1, 1941, would bear interest 
at 24%% per annum, payable semi-annually on Jan. 1 and July 1 of each 
year, ning Jan. 1, 1942, and would be retired in 15 annual instalments 
of $112, on July 1, 1942, and on each July 1 thereafter, to and including 
July 1, 1956.—V. 152, p. 3493. 


Chilean Nitrate & Iodine Sales Corp.—-Jni. Payment— 

Holders of Corporacion De Ventas De Salitre Y Yodo De Chile (Chilean 
Nitrate & Iodine Sales Corp.) 5% sone income debentures are being 
notified that interest at the rate of 244% for the half-year ending June 30, 
1941, will be paid in full after that date in sterling at the counting house of 
J. Henry Schroder & Co., 145 Leadenhall Street, in the City of London, 
or in dollars at the office of J. Henry Schroder Banking Corp., in N. Y. 
City, or in Swiss francs at the office of the Credit Suisse in the City of 
Zurich.—V. 149, p. 4025. 


Cincinnati New Orleans & Texas Pac. Ry-—Eorninge— 
193 1938 


May— 1941 1940 9 
Gross from railway ----- $1,887,306 $1,541,253 $1,438,143 $1,222,411 
Net from railway-.-_--.--. $19,261 605 898 529,977 382,697 
Net ry. oper. income-- 529,170 419,773 378,513 275,655 
From Jan. 1— 
Gross from railway ----- 8,813,036 7,558,358 7,228,362 5,929,978 
Net from railway-_-_---- 3,692,424 2,813,764 2,677,839 1,685,326 


Net ry. oper. income... 2,482/483  2/061/231 1,948,213 1/:285.104 
—V. 152, p. 3802. 
Coca-Cola Bottling Co. of St. Louis—£ztra Dividend— 


Directors have declared an extra dividend of 25 cents per share in ad- 
dition to the recular quarterly dividend of 25 cents per share on the common 
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stock, both pezeble Jalz 20 to holders of record June 10. Like amount® 
paid on Jan. 20, last. xtra of 15 cents was id on Oct. 20, 1940; extras 
of 25 cents paid on July 20 and Jan. 20, 1 and extras of 15 cents were 
paid on Oct. 20 and Jan. 20, 1939.—V. 152, p. 263. 


Clinchfield RR.— Earntnge— 


ay— 941 1940 1939 1938 
Gross from railway__-__- $935 583 $710,366 $499,149 $434,451 
Net from railway_____-_ 556 872 364,045 217,506 171,806 
es ry. o + jncome.... 479,635 288,782 183 ,572 127,054 

rom Jan. 1— 

Gross from railway__-_-_- 4,381,295 3,815,293 2.758.005 2,394,991 
Net from railway____-_- 2,573,360 2,145,771 1,349,010 965,800 
Net ry. oper. income... 2,219,497 1,762,538 1,173,123 772,021 


—V. 152, p. 1587. 


Collins & Aikman Corp. (& Subs.)—EZarnings— 

3 Mos. Ended— a May 31 ‘41a June 1, ‘40 May 27, '39 May 28, '38 
Profit from operations.. $1,384,978 $1,112,893 $98,359 x«$276,917 
Other income.........- 20,457 14,003 11,820 12,646 











Total income__...._- $1,405,435 $1,126,896 $110,179 x$264,271 
Depreciation. __.-...-- 120,165 129,649 144,812 139,572 
Federal and State income 

SRG a hs adude na due 344,679 2an.s08: § Semees “2 Senne 
Federal excess profits tax DOD. -. <eaese .-'abeein- > ae 

ee BE. g . ceccore $800,038 $741,085 x$34 633 03 ,843 
Preferred dividends_--- ome 53,07! 54,149 38405 067 
Common dividends. --- 140,700 140,700 140,700 140,700 

I cre chin ante itil $609,088 $547,310 x$229.482 x$603,810 
b Earnings per share_-- $1.33 $1.22 Nil Nil 


a Excludes Canadian embeldiegy . b On 562,800 shares of common stock. 
x Loss or deficit.—-V. 152, p. 3646. 


Colorado & Southern Ry.—Lease of Fort Worth & Denver 
City Ry. Denied—See latter company. 
Earnings for Month of May and Year to Date 


May— 1941 1940 1939 1938 
Gross from railway _____ $723,778 $512,593 $538 ,897 $461,163 
Net from railway______ 118,609 80,942 115,546 83, 
Net ry. 0 - {ncome....- 33,415 68 ,996 24,405 def12,871 

rom Jan. 1— 
Gross from railway_... 3,077,709 2,542,166 2,389,424 2,376,431 
Net from railway_____-_ 794,712 491,655 432,105 283 ,924 
Net ry. oper. income___ 334,485 101,318 def19,077 def195,060 


—V. 152, p. 3494. 


Columbia Baking Co.—Participating Dividend— 

Directors have declared a participating dividend of 25 cents in addition 
to the regular quarterly dividend of 25 cents per share on the $1 cum. 
partic. pref. stock, no par value, both payable July 1 to holders of record 
June 14. Like amounts were paid on April 1, last, and on Dec. 16 and Oct.1 
1940.—V. 152, p. 1909. 


Columbus & Greenville Ry.— Earnings 


May— 1941 1939 1938 
Gross from railway -___-_- $103 243 $91,085 $116,235 $95,770 
Net from railway --_-_-_- 18,904 5,662 28,185 20, 
Net ry. oper. income. - . 9,909 543 19,498 13 ,453 

From Jan. 1— 

Gross from railway -___--. 512,296 499,395 571,582 485 433 
Net from railway__-_-__- 100,124 85,734 139,686 63 ,055 
Net ry. oper. income. -_ 50,788 24,906 85,140 26,908 


—V. 152, p. 3494. 


Commonwealth Edison Co.— Weekly Out put— 

Company has furnished us with the following summary of weekly kilowatt- 
hour output of electrical energy adjusted to show general business conditions 
of ey served by deducting sales outside of territory to other utility 
com es: 


eek Ended— 1941 1940 % Inc. 
| ee eee 143 552,000 129,501,000 10.9 
PO BBibs on wdvtnsets ----145,355,000 126,845,000 14.6 
. OS™ See eee 141,989,000 128,292,000 10.7 
Mey | a ee 132,431,000 117,281,000 12.9 
—V. 152, p. 3965. 


Commonwealth & Southern Corp.—0Output— 

The weekly kilowatt hour output of electric energy of subsidiaries of the 
Commonwealth & Southern Corp., adjusted to show general business con- 
ditions of territory served for the week ended June 19, 1941, amounted to 
177 600,219 as compared with 151,440,748 for the corresponding week in 
1940, an increase of 26,179,471, or 17.29%. 

Electric output of the Commonwealth & Southern Corp. system for the 
month of May was 903,203,180 kilowatt hours, as compared with 707 ,702,- 
330 kilowatt hours for May, 1940, an increase of 27.62%. For the five 
months ended May 31, 1941, the output was 4,303 ,339,231 kilowatt hours 
as compared with 3,550,540,829 kilowatt hours for the correspondi period 
in 1940, an increase of 21 20% . Total output for the year ended of 31, 
1941, was 9,646,804,321 kilowatt hours, as compared with 8,319,496,907 
kilowatt hours for the year ended May 31, 1940, an increase of 15.95%. 

Gas output of the Commonwealth & Southern Corp. system for the month 
of May was 1 415,635,900 cubic feet, as compared with 1 ,345,232,200 cubic 
feet for May, 1940, an increase of 5.23%. or the five months ended May 
31, 1941, the output was 9,569,880,300 cubic feet as compnces with 9, ’ 
003 ,700 cubic feet for the corresponding period in 1940, an increase of 6.33%. 
Total output for the year ended May 31, 1941, was 19,034,182,800 cubic 
feet as compared with 17 ,556,076,300 cubic feet for the year ended May 31, 
1940, an increase of 8.42%. 


SEC Denies Plea on Expert Valuation Testimony— 

The Securities and Exchange Commission threw out on June 20 the 
request of the corporation to include in the Commission's hearings on 
corporate simplification, expert testimony by J. Samuel Hartt on the value 
of the securities held by the corporation. 

Commonwealth and Southern sought to prove that the intrinsic value 
and earning power of its assets are sufficient to support a substantial 
amount of preferred stock which would meet the corporate simplification 
provisions of the Holding Company Act. 

The Commission's utilities division in an advisory report concluded 
tentatively that C. & S. could meet the corporate simplification section by 
reducing its capital structure to one class of stock—-common. 

At present there are outstandi 1,500,000 shares of $6 cumulative 
preferred stock (no par) on which dividend arrears as of March 31, 1941, 
aggregated $28,118,231. Common stock outstanding totals 33,673,328 


shares. 

The SEC potmset out that substantially all of C. & S. assets consist of 
common stock holdings of public utility companies, and a very large propor- 
tion of its earnings are derived from such dividends. 

“These are circumstances that lead forcibly to the conclusion that a 
sound security structure for respondent should include nothing but common 
stock,”’ the opinion stated. ‘Preferred stocks based on no assets other 
than common stocks, and fixed dividend requirements supported only by 
the prospect of common stock dividends, can hardly be regarded as con- 
servative as a general rule.”’ 

Emphasizing its point, the SEC contended that a ‘“‘one stock plan would 
involve a comparatively simple readjustment between the respondent's two 
classes of stock.’”’” On the other hand, C. & 8S. argues that if the SEC 
excludes the testimony of Mr. Hartt on valuation and then enters an or 
requiring the company to reduce its corporate structure to a single class of 
stock, its action would be tantamount to a finding that the present common 
stock is of little or no value. The utilities division has tentatively con- 
cluded as such. 

“Wnhetner or not the present common stock has substantial value, a 
readjustment recognieins its interests can be worked out on a fiar 
when the time comes,’’ che Commission stated. ‘Similarly, the prior rights 
of the preferred stock can be fully compensated without a new issue of 
preferred. A plan can be fair even though the holders of senior securities 
are given infezior grades of securities.’ . 

The testimony, the Commission stated, is “irrelevant to the issues raised 
by the order to show cause and should be excluded at this stage of the 
proceeding.” —V. 152, p. 3965. 
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Connecticut Light & Power Co.—Earnings— 


12 Months Ended April 30— 1941 1940 
OI i $21 .396.693 $19.861.359 
Bal. for com. stk. & other corp. purpose_______ _ - 3.902 432 3.539.161 
Earned per average share_____ FE TORTS SRE $3.39 $3 .08 


Note—Federal income tax accruals have been adjusted from Jan. 1, 1941, 
on an estimated rate of 30% as against the 24% rate called for under the 
present law.—V. 152, p. 2390. 


Consolidated Edison Co. of New York, Inc.—Output— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended June 22, 1941, amounting to 
144,000,000 kilowatt hours, compared with 135,700,000 kilowatt bours for 
the corresponding week of 1940, an increase of 6.1% .—V. 152, p. 3965. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Erztra Dividend— 

Directors bave declared an extra dividend of 75 cents per sbare in addition 
to the regular semi-annual dividend of 50 cents per share on the capital 
stock, par $5, both payable July 15 to holders of record June 19. Like 
amounts paid on Dec. 31, 1940. Extra of 50 cents was paid on July 15, 
1940. ang seuee of $1 were paid on Dec. 30, 1939, and Dec. 31, 1938.—V. 

51, p. 3232. 


Consolidated Rendering Co.—Dividend— 

Directors have declared a dividend of $4 per share on the common stock 
of no par value, payable June 25 to holders of record June 18. Previous 
distributions were as follows: %1 paid on March 17, last: $1.50 on Dec. 21, 
last; Si paid on July 11, June 27 and May 20. 1940; $1.50 on Dec. 18, 1939; 
$2 on Nov. 20, 1939; 75 cents on Oct. 15, 1929, 30 cents op Aug. 21, $1.50 
on June 16, 75 cents on May 15, 1939; 50 cents on March 30, 1939; $1 on 
ey. i4, ieee SY cents on Sept. 26, 1938, and 70 cents on Aug. 22, 1938. 
—vV. /_ ‘ 


Consolidated Sand & Gravel, Ltd.— Accumulated Div- 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cumulative convertible preferred stock, payable 
June 28 to holders of record June 16.—V. 151, p. 3392. 


Continental Insurance Co.—Frtra Dividend— 

Directors have declared an extra dividend of 20 cents per share in 
addition to the regular semi-annua! dividend of 80 cents per share on the 
capital stock, both payable July 10 to holders of record June 30.—V. 152, 


p. 2700. 


Corroon & Reynolds Corp.—Accumulated Dividend— 

Directors voted a dividend of $1.50 per share on the $6 preferred series A 
stock, payable July 1 to holders of record June 20, leaving arrears on the 
issue of $27 .50.—V. 152, p. 1912. 


Crown Cork International Corp.—10-Cent Class A Div. 
The directors have declared a dividend of 10 cents per share on account 
of accumulations on the $1 cum. class A stock, no par value, payable 
July_1 to holders of record June 20. Like amounts paid on April 1, last 
and Dec. 30, 1940; dividends of 15 cents paid on Oct. l and on July 1, 1940, 
and dividends of 25 cents were paid in preceding quarters.—V. 152, p. 1912. 


Cuneo Press, Inc. (& Subs.)—Farnings— 


5 Months Ended May 31— 1941 1940 
Net profit after deprec’n but before Federal taxes_. $749,262 $674,319 


—V. 152, p. 3648. 
Curtis Mfg. Co. ‘St. Louis)—75-Cent Dirnidend— 
Directors have declared a dividend of 75 cents per share on the common 
stock payable July 7 to holders of record June 23. Dividend of $1 was paid 
on Nov. 20, last, and one of 25 cents paid on Nov. 18, 1939.—V. 152, p. 264. 
Dallas Power & Light Co.—Earnings— 
Period End. May 31— A alee ig 4 1941—-12 Mos.—1940 

















Operating revenues... _ 4 $575,333 $7,172,152 $7,077,729 
Operating expenses... - 231,913 217.903 2,734,765 2.601 ,O87 
Direct taxes........... 128,617 101,406 1,424,031 1,220,872 
Prop. retire. res. approp. 22 250 27 .523 264 291 541,785 
Net oper. revenues... $229,704 $228,501 $2,749,065 $2,713,985 
Other income... -__.- ~~ chustie. ft caamiae 658 341 
Gross income. --__ ~~ $229,704 $228,501 $2,749.723 $2,714,326 
Interest on mtge. bonds-_ 46 667 46 667 560,000 560,000 
Ott er int. & deductions- 1,871 1,805 21,992 490 467 
Net income... --....-.-. $181,166 $180,029 $2,167,731 $1,663,859 
Divs. applicable to pref. stock for the period____- 507 .386 507 386 
da Fd Net Nish beet Debi acaesabidd $1,660,345 $1,156.473 


Notes—(1) Provision for Federal income taxes, subsequent to April 1: 
1941, is being made at a rate which will result in the accumulation of such 
taxes at the rate of 30% for the full year 1941. 

(2) Includes in the 12 months ended May 31, 1941, provision of $4,132 
for Federal excess profits tax eee prior to Jan. 1, 1941, but includes 
™ Te eae et es for such tax since no excess profits are indicated .— 

é se, ; 


Dallas Ry. & Terminal Co.—Earnings— 
Period End. May 31— 1941—-Month—1940 1941—12 Mos.—1940 








Operating revenues._.__._. $300,658 $273,904 $3,.272.344 $3,118,306 
Operating expenses_____ 198 387 189,304 2,277 .780 2.182.637 
Direct taxes....._____- 15/196 17.698 200703 208876 
Prop. retire. res. approp. 44,064 24.625 281 402 223 .879 
Net oper. revenues... $43,011 $42,277 $512.459 $502,914 
Rent for lease of plant __ 15.505 15,505 186,063 186,063 
Operating income .- $27 506 $26,772  $326.396 $316,851 
Other Pas meen « ia iia 875 4.167 14,250 
Gross income....._.. $27,506 $27,647. $330,563 $331,101 
Interest on mtge. bonds_ 23,515 23.515 282,180 282,180 
Other deductions ______ 1.960 1.960 24/631 24°725 
Net income ____._. $2,031 $2.172 $23,752 $24,196 
Divs. applicable to pref. stock for the period____. 103 .901 103 .901 
cach a ie i i ey ow $80,149 «$79,705 


Note—No provision has been made for Federal excess profits tax since 
present indications are that no such tax will be payable.—V. 152, p. 3648 


Delaware & Hudson RR.—Earnings— 


May— 1941 1940 1939 1938 
Gross from railway __ _ __ $2,791,289 $2,203,602 $2.145.114 $1,878,792 
Net from railway_______ 982 064 635,234 688,194 571.526 
Net ry. oper. income _. 760,287 453,888 432,804 402,933 
a en Jan. a 

ross from railway... 12,373,359 10,608,265 9,989,695 8,488,180 
Net from railway. _____- 3,757,119 2,840,420 2,953 916 1,634,691 
Netry.oper.income_... 2,720,193 1,948,153 2,036,184 828 ,007 


—V. 152, D. 3495. 


_ Davenport Mining & Reduction Co.—Promoters En- 
joined— 

The Securities and Exchange Commission reported June 21 that Judge 
Frank R. Norcross of the U. 8. District Court for the District of Nevada 
entered a final judgment on ining Davenport Mining & Reduction Co.. 
Ogden C. Chase, and Vilas F’. Adams, from further violations of the fraud 
provisions of the Securities Act of 1933. The defendants consented to the 
entry of the judgment. 

e€ complaint alleged that since January, 1941, the defendants have been 
fraudulently selling stock of the Davenport Mini Co. by the use of 
the mails and in interstate commerce. he complaint charged that the 
defendants made false statements and omitted to state material facts 





June 28, 1941 


concerning examinations made of the company’s mining properties, the 
existence of ore and the average value per ton, the depth of the mine 
workings, the profits or dividends to be realized, and the accuracy of the 
engineers’ report. 

Delta Air Corp., Monroe, La.—Stock O/fered—Courts 
& Co., Atlanta, Ga., on June 2 offered and sold at $9.50 
per share 60,000 shares of common stock (no par). 


Business—At this time Delta is operating on its route from Fort Worth, 
Texas, to Charleston, 8. C., three round trips daily from Atlanta, Ga., to 
Fort Worth, Texas, stopping at a majority of intermediate points on two 
flights and at all but one intermediate point on the other flight. Fieid 
facilities are inadequate at Tyler, Texas, to permit planes to land. Delta 
operates two round trips daily between Atlanta, Ga.. and Birmi am, 
Ala., and two round trips daiiy between Charleston, 8S. C_, and Atlanta, 
Ga., stopping at the intermediate points of Columbia, 8. C., and 
Augusta, Ga. This route from Fort Worth, Texas, east to Charleston, 8.C., 
covers 1,089 air miles, and the total mileage flown daily by the company 
on its authorized flight schedules on this route is approximately 6,550 air 
miles. On these flights Delta a mail and pro y. 

On May 1, 1941, Delta put into effect one round trip daily from Atlanta 
Ga., to Savannah, Ga., and by the last of May it expected an additional 
round trip to be put into effect. Delta transports no air mail from Augusta 
to Savannah, Ga., at this time, but it does transport passengers and prop- 
erty. 

On April 15, 1941, Deita put into effect two round trips daily between 
Atlanta, Ga and Cincinnati, O., stopping at the intermediate point of 
Knoxville, Tenn., excepting on one return trip from Cincinnati to Atlanta, 
which is a non-stop flight. As soon as adequate airport facilities exist at 
Lexington, Ky. stops will be made at that point. 

Delta now operates a fleet of dusting airplanes used in the dusting of all 
kinds of crops, fruit orchards, pecan orchards and vineyards, and in 
m uito control, throughout the South and Mexico. These extensive 
dusting activities are the largest now in existence. However, Delta does 
devote more of its attention to its air transportation business 

Funded Debt—On Jan. 16, 1941, Delta executed its $500,000 instalment 
note payable to the order of Trust Co. of Georgia. This note is payable in 
50 monthly instalments of $10,000 each, together with interest at the rate 
of 3% per annum on the unpaid principal due on the due date of each 
monthly instalment. The first monthly instalment became due Feb. 16, 
1941. All monthty instalments to date have been paid 

Citizens & Southern National Bank, in Atlanta, Ga., 
this obligation. 

Capitalization—Prior to Sept. 9, 1940, the company had issued and out- 
standing 34,596 shares of an authorized 50,000 shares of no par value 
common stock. On Sept. 9, 1940, the stockholders increased the authorized 
capital stock from 50,000 to 500,000 shares (no par) common stock, and 
authorized an exchange by the stockholders of record at that date of one 
share of the old stock for four shares of the newly authorized stock. All 
but 1,076 shares of the old stock has been exchanged for the new stock. 
After completion of the exchange there will be outstanding 138,384 shares 
of no par value common stock of the present capitalization of the company. 

The company recently authorized the issuance and sale of 60,000 ad- 
ditional shares of no par common stock. After the completion of this offer 
and the exchange of the old stock now outstanding, there will be authorized 
and outstanding 198,384 shares of no par value common stock of an auth- 
orized 500,000 shares. 

Purpose—Delta will realize from the offering of the 60,000 shares the sum 
of $495,000. Out of this sum Delta will pay certain expenses incurred in 
connection with the registration of these securities, (approximately $5,760). 
The net proceeds of approximately $489,240 will be applied as follows: 

$8,500 for purchase from the J. V. W. Corp. of Newark, N. J., of a 
Link Trainer and the installation thereof. 

$17,000 for the purchase of two complete sets of radio equipment from 
Wilcox Electric Co. of Kansas City, Mo., and the installation thereof. 

a $20,000 to pay Wright Aeronautical Corp. for two spare engines recently 
elivered. 

$25,000 to pay a $25,000 note endorsed by C. E. Faulk, Persident, due 90 
days from May 3, 1941, and held by the Central Savings Bank & Trust 
Co. of Monroe, La. : . a 

$40,000 to pay company’s note in that sum held by the Ouachita National 
Bank of Monroe, La., endorsed by C. E. Faulk, President, due six months 
from April 28, 1941. $60,000 to pay miscellaneous current indebtedness 
incurred by the company in the ordinary course of its business. 

$50,000 working capital. J 

The balance will be applied on the $500,000 note payable to The Trust 
Co. of Georgia. 

U nderwriter—Courts & Co., Atlanta, Ga., is the principal underwriter 
of the shares offered. 

Comparative Income Account for Stated Periods 


is a part owner of 




















Years Ended June 30-——_——— July 14010 
1938 1939 1940 Mar. 31,'41 
Total airline oper. revs- - $615,274 $680 467 $893 .97>5 $789,075 
Airline oper. expenses - - - 483 S26 549.544 747,712 797 ,285 
Depreciation - - - - ------ 85,572 80,537 79,170 102,664 
Net inc. from airline 
operations - - - - - - -- $45,876 $50,386 $67.09! loss$110,874 
Net income from dusting 
operations... ...---- loss5 ,419 16,4594 5.519 16,858 
Net income from all 
operations - - - - - - -- $40 456 $66,950 $72.91) 1oss$94,015 
Nonoperating income - - - 161 615 1.999 76,426 
Gross income. ___-__- $40,617 $67 595 $74.910 loss$17,589 
Deducts. from gross inc - 7.099 2.418 972 13,526 
Fed. & State inc. taxes -_ 5,290 14,81: 17.505 gue kn 
Net income... .....- $28,227 $50,365 $56.432 def$31,116 
Balance Sheet March 31, 1941 
Assets— Liabtiittes— 
Ce... 5 nec ensiebns $15,016 | Bank overdraft - - - - £58,020 
Accounts receivable_.....-. 136,238 | Accounts payable - - _- 159,417 
OO eee 34,595 | Notes payable, banks . 25,000 
eS een 10| Equip. purch. obligations 7 120,000 
Is 6 in: wa tiie a in gdinetdverts 781,950 | Transp. purch. but not used _ - 5,646 
Deferred charges - - - - - - - es incl 138,311 | Accrued liabilities. _.—.--.--.-- 14,335 
Other assets nik dine ob tfebechben 1,272 | Long-term debt - - - - 360 000 
Cap. stk. (134,080 shs. no par 344,676 
Unexchanged stock ae 11,064 
Earned surplus--- - -.-. 9.234 
| eee 5 DOERR. onde wun amen .-+- $1,107 301 





—V. 152, p. 3340. 


Detroit Edison Co.—45-Ceni Dividend— 

Directors have declared a dividend of 45 cents per share on the new 
$20 par capital stock, now outstanding, which was exchanged on the basis 
of five shares of this stock for each share of old $100 par stock previously 
oustanding. Dividend will be paid on July 5 to holders of record June 27. 

“This amount,’’ the company states, ‘‘added to the dividends heretofore 
paid during 1941, makes a total of $1.05, averaging 35 cents per quarter, 
or at the rate of $1.40 per annum.’’—V. 152, p. 3 : 


Detroit & Mackinac Ry.—Larnings— 


May— 1941 1940 1939 _ 1938 
Gross from railway - - - -. $62,229 $64 .126 $71,625 $66 593 
Net from railway. ---- 10,734 13,156 14,942 12,371 
Net ry. oper. income- -- 3,626 4,555 3,430 9,005 

From Jan. 1— 

Gross from railway - - - -- 261 ,884 270,903 288.926 251,564 
Net from railway -_- - - -- 18,674 30,215 42,620 32,399 
Net ry. oper. income... def13,399 def] ,569 2,82 2.916 


—V. 152, p. 3649. 


Dominion Oilcloth & Linoleum, Ltd.—E£rira Dividend— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 30 cents per share on the common 
stock, both payable July 31 to holders of record July 15. Lixe amounts 
paid on April 30, last.—V. 152, p. 2550. 





Volume 152 
Detroit Toledo & Ironton RR.—E£arnings— 


Ma 1941 1940 1939 1938 
Gross from railway -- - - - $788,516 $540,137 $459,993 $364,743 
Net from railway - - - - - - 437 033 220 ,986 164,468 103 ,807 
Net ry. oper. income - - - 275,016 143 ,692 105,167 57 ,094 

From Jan. 1— 

Gross from railway - - - - - 3,955,009 3,486,760 2,767,634 2,116,350 
Net from railway - - - - - - 2,201,733 1,772,421 1,238,748 724,611 
Net ry. oper.income.._. 1,354,941 1,219,879 833 ,207 431,316 


—V. 152, p. 3495. 
Doehler Die Casting Co.—Common Dividend— 


Directors have declared dividend of 25 cents per share on the common 
stock, payable —_ 26 to holders of record July 10. Like amount paid on 
April 18, last, and compares with 50 cents paid on Dec. 24, last, and 25 
cents paid on Oct. 25, July 26 and April 18, 1940, this latter being the first 
dividend paid on the issue since April 18, 1938, when a dividend of 20 
cepts per share was distributed.—V. 152, p. 2851. 


Driver-Harris Co.—T70o Redeem Preferred Stock— 

Compeay will redeem $300,000 of its 7% preferred stock, par $100, on 
Aug. 1] at the redemption price of $110 share. The stock will be drawn 
by lot from holders of record July 8. 

The com y redeemed $300,000 of the preferred stock on June 10, and 
this second redemption will leave only about $300,000 of the issue out- 
standing.—V. 152, p. 3180, 3021; V. 151, p. 2939. 


Dubilier Condenser Corp.—-To0 Dissolve— 

Stockholders at a special meeting held June 19 approved the transfer and 
sale of all of the right, title and interest of the omer in patents and patent 
rights to Cornell-Dubilier Electric C . for $7 " 

The main asset of Dubilier, according to the proxy statement, is its 
stock interest in Cornell-Dubilier Electric, represen by voting trust 
certificates for 101,380 shares or 38.30% of the stock of Cornell-Dubilier. 
The only other assets of Dubilier, other than patents and patent rights, are 
cash, Government securities and stock of Dubilier Realty Corp., which 
owns five vacant lots in the Bronx. These lots are carried on the books 
of the realty company at $16,011 and if they cannot be sold, it is intended 
that they will be offered at auction to the highest bidder. The realty com- 
pany is to be dissolved now that stockholders have approved the sale of 
patents to Cornell-Dubilier. 

Upon ultimate dissolution of Dubilier, its stockholders will receive one 
share of Cornell-Dubilier stock for each three shares of Dubilier now held. 

Chariton B. Hibbard was elected a director, succeeding Morten D. 
Joyce. Miss A. Starr has been elected Secretary and Treasurer, succeeding 
M. D. Joyce.—V. 152, p. 3495 V. 151, p. 1892. 


Duluth Missabe & Iron Range Ry.—Earnings— 
1941 1940 1 





May— 93 1938 
Gross from railway -_ -- - $4,567,774 $3,184,312 $1,801,136 $814,898 
Net from railway. ____-_ 3,389,700 2,214,680 1,201,910 241,895 
Net ry. oper. income_ -_ 683,428 1,641,145 758,109 140,732 
From Jan. 1— 
Gross from railway ___-_- 8,149,457 3,976,392 2,285,903 1,326,948 
Net from railway ___--_- 4.195 ,963 852,127 def672,275 def1 394.177 
Net ry. oper. income... 1,538,193 def355,348 def] 426,953 def1,710,081 
—V. 152, p. 3495. 

Duluth Winnipeg & Pacific Ry.—Earnts oe 

May— 1941 1 1939 1938 _ 
Gross from railway___-_-_ $117,744 $121,573 $94 600 $86,978 
Net from railway -___-_-_- 15,114 22,141 3,250 def17,203 
Net ry. oper. income - - def7 ,8158 702 def18,782 def35,776 

From Jan. 1— 

Gross from railway ___ ~~ 667 .746 589,191 530 564 471,916 
Net from railway _ ----_- 146,702 110,039 59,128 def 1,535 
Net ry. oper. income - - _ 4,381 def18 ,427 def56 546 def122,025 
—V. 152, p. 3495. 

Eastern Air Lines, Inc.—E£arnings— 

Month of April— 1941 1940 
5 ee ok Le eaten $1,147 ,507 $910,098 
Net income after all charges_----.__...........-- 123,415 109,865 
—V. 152, p. 3021. 

Eastern Dairies, Ltd. (& Subs.).—EZarnings— 

Years End. Mar. 31— 1941 1940 1939 1938 
Profit from operations & 

other income _ - - _ _--- $622,945 $421,808 $254,096 $354 665 
enn we 147 ,469 154,091 157,784 167,158 
rn... whanm ) 2 ane bh’ 3,6 
Prem. paid on foreign 

funds for bond int - - - - 15,755 15,684 , 1,820 
Remuner'n of executives 29,410 34,462 41,438 38,735 
oS (REESE icone ge 1,581 1,041 1,651 10,613 
Directors’ fees _ _ --_---- 3,680 3,800 2,640 1,82 
Depreciation... ......-- 372,836 222,669 236,744 218.444 
Bees: Oe eee COE 2. acccks- | theese. *eeese 12,514 
Prov. fer income taxes - - a24,019 2,757 1,201 1,492 
Promertet . . ....--c+ee b6 418 RF ye ven ees «a 

ree prof$21,776 $12,604 $189,358 $101,565 


a Including excess profits tax. b Of profits applicable to preferred shares 
of Acme Farmers Dairy, Ltd. and Crescent Creamery Co., Ltd. held by 
peas. c Loss applicable to pref. shares of Crescent Creamery Co., Ltd., 

€ld by public. é 
Consolidated Balance Sheet March 31, 1941 

Assets—Cash, $401,964; accounts receivable (less reserve), $373,917; 
interest receivable, $1,834; inventories, $230,476; other assets, $132,164; 
fixed assets (net), $4,407,903; prepaid and deferred charges, $69,958; total, 
$5,618,215. 


Liabilities—Bank loan of a subsidiary com y, $48,000; accounts 
payable and accrued liabilities, $442,454; taxes, due and accrued, $59,265; 
salesmen’'s deposits and unredeemed tickets, $75,169; accrued bond interest, 
$67 .516; uity of preferred shares of subsidiary companies in hands of 

ublic, $163,713; 6% 20- lst collateral trust sinking fund convertible 

md series A, due May 1, 1949, $2,433,000; 7% cumulative preference 
stock, $2,500,000; common stock {ee cso no i, shares) , $1,579,210; capital 
deficit, $2,705,228; deficit, $444,883; total, $5,618,215.—V. 151, p. 413. 


Eastern Gas & Fuel Associates—Larnings— 














12 Months Ended May 31— 1941 1940. 
Total poomn Svew y inooane 0 RE SS RO eR $12,628,519 $11,236,639 
Federal income taxes, current year....-...-.-.-- 2, 543 705,473 

RN iso in i cake dnatieeds natheasebnkee $10,618,976 $10,531,166 
Depreciation and depletion -_-..-.......--------- 4, 606 4,317,713 

Dt. .~teecnessnnnncianeedneneeentenaed $6,299,370 $6,213,453 
os ILE I RE EES, 2, ,062 2,810,759 
Debt discount and expense -------..-...------.-- 603 ,266 615,012 

Net income avail. for div. requirements- ------- $3,028,042 $2,787,682 
Div. requirements on 4% prior preference stock. 1,108,730 1,108,69 

Bal. available to 6% pref. stock before State 

Rath tn ANNE. oc nnaiponsadasdeanse $1,678,991 


$1,919,312 
Earned share of 6% preferred stock --...-..-.-- $5.13 
—V. 152, p. 3495. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended June 19, 1941, the system inputs of client operating 
companies of Ebasco Services Inc., wh are su iaries of American 
Power & Light Co., Electric Power & Light Corp. and National Power & 
Light Co., as compared with the corresponding week during 1940, were 
as follows: 

1941 1940 A oy % 

Operating Subsidiaries of— moun A 
grating Suns die iet Co_---145,118.000 127,679,000 17.437.000 13°7 
Electric Power & t Corp__- 74,382,000 68,572,000 5,810, 8.5 
National Power & Light Co--_--101,589, 85,632,000 on oo 18.6 

Thr above figures do not include the system inputs of any companies 
not appearing in both periods.—V. 152, p. 3967. 
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Eastern Massachusetts Street Ry.—Euarnings— 
Period End. May 31— oe 1941—5 Mos.—1941 




















Railway oper. revenues _ ,021 $586.277 $3,317,908 $3,105,263 
Railway oper. expenses _ 398 ,552 385,301 2,005,625 1,963,323 
Operating income.... $269,469 $200,976 $1,312,283 $1,141,940 
Ne en 87,001 56 ,673 418,726 292,100 
Ry. oper. net income. $182,468 $144,303 $893 557 $849 840 
Other income_________. 3,439 4,688 18,429 24,602 
Gross corp. income ____ 185,907 $148,991 911, 74, 
Interest on fauaed debt, . : . Bs a" 
Se, Gs 4 < a6 eae ae 38 351 412,497 193 ,602 218,795 
Available for deprec., 
dividends, &c___-_~- $147 556 $106,494 $718,384 $655 ,647 
Depreciation. ___._.__. 88.893 85,048 427 522 424,597 
Net inc. before prov. 
for retirem't losses _ $58 663 21,446 $290,862 $231,050 


—V. 152, p. 3496. 


Eastern Utilities Associates (& Subs.)—Earnings— 
Period End. May 31— 1941—Month—1940___—-: 1194112 Mos.—1940 
$838 616 $727.652 $9,639,723 $9,000 








Operating revenues__-___ 2 ; ‘ 285 
Operation._..........- 429,508 377.799 4,699,270 4 344,096 
Maintenance __-______- 37.759 33,389 408 ,293 23 859 
Taxes (incl. inc. taxes) _ - 163 ,622 105,906 1,708,631 1,308,161 

_Net oper. revenues... $207,728 $210,558 $2,823,530 $2,924,169 
Non-oper. income (net) _ 22,434 10,389 88.309 12,907 

















Beeee sa 53s enti ws $230,162 $220,946 $2,911,839 $2,937,076 
Retirement res. accris - - 65,500 64,510 790,949 779,004 
Gross income__-_-_-___- $164 662 $156,436 $2,120,890 $2,158,072 
Interest & amortization_ 36,148 36,282 434,776 438,782 
Miscell. deductions. - _ -- 475 249 12,599 7 
ee OPS eae 28,038 $119,905 1,673, ‘ J 
Preferred dividend deductions: 5 MATE LI  St.TT aS 
er ee Or es GE echste cessed abee ovedee 77 652 77,652 
(ELE LENE LOI POTTS $1,595,862 $1,629,9 
Applicable to minority interest -- ~~ .......-- -- 24,014 . ot a0 
Applicable to E. U. A...-.--------.-.---..- $1,571,848 $1,605,346 
Eastern Utilities Associates— 
Earn of subs. applicable to E. U. A__.-____ 1,571,848 1,605,346 
Non-subsidiary income. ---..--.----.....------ 309,824 309,824 





$1,881,672 $1,915,170 
725 141,122 








Expenses, taxes and interest__--.-.-...___---_-- 160, 
No 5 5 6 dak een be tk io he bee doe $1,720,948 $1, J 
Amount not available for dividends & surplus-.. $______ $1,774 yl 
Balance available for dividends & surplus_-_-_-_- $1,720,948 $1,773,513 


—V. 152, p. 3496. 


Easy Washing Machine Co., Ltd.— Accumulated Div.— 
Directors have declared a dividend of 35 cents per share on account of 
accumulations on the 7% pref. stock, par $10, payable July 2 to holders 
of record June 16. This compares with 1724 cents paid on April 1 and 
on Jan. 2, last, and Aug. 15, 1940; 35 cents paid on April 1, 1940; 7% cents 
on Jan. 15, 1940; and on Nov. 15, 1939; 35 cents paid on Nov. i, 1938: 
70 cents on Feb. 1, 1938, and dividends of 35 cents were paid on Oct. 1 and 
re ” 1937, this latter being the initial distribution on the issue.—V. 
,D. : 


Electric Bond & Share Co.—SEC Rejects Objections to 
Proposed Investigation— 


The Securities and Exchange Commission has overruled objections by 
the company to a projected pevenaes of its debt relationship with the 
United Gas Corp. and denied a motion that a separate hearing be held on a 
propased refinancing operation amounting to $75,000,000 by the United 

as rp. 

The Electric Bond & Share Co. had contended that the SEC has no 
jurisdiction under the Public Utility Holding Company Act to investigate 
or determine the validity or enforcability of the loans or obligations owed 
bey a pom es ele ~ y any. eit . 

e Commission ordered that a hearing on the proposed refinanci 
be consolidated with a broad investigation into the history of all intercom 
pany investments, transactions, deali and relations between United Gas 
and its subsidiaries and between United and Electric Bond & Share. 

The SEC denied Bond & Share’s motion without prejudice to any sub- 
sequent motion for separate hearings. The Commission said the company 
would be allowed an exception to the ruling as a basis for any review in 
due course after a final order has been issued.—V. 152, p. 3967. 


Elgin Joliet & Eastern Ry.—£arnings— 


May— _ 1941 1940 1939 1938 
Gross from railway - - - - - $2,441,546 $1,459,498 $1,112,383 $847,875 
Net from railway------ ,106,949 428,763 133 ,061 ‘ 
Nes ry. o : IaeeEED..-.- 623 ,028 266,140 def24,145 def8,935 

rom Jan. 1— 
Gross from railway ----.-. 11,511,105 7,873,184 6,651,351 4,311,746 
Net from railway-.---.- 4,941,448 2,394,230 1,731,631 137 
2,724,183 1,347,240 863,022 def105,161 


Net ry. oper. income-.-. 
—vV. 152. p. 3496. 


Empire State Gas & Electric Association— Will Dissolve 
The Empire State Gas & Electric Association, which was formed in 1905 
to facilitate the interchange of information among 7 and electric utilities 
in New York State, bas decided to dissolve ee because its revenues 
have been cut in half by the resignation of five subsidiaries of Consolidated 
Edison Co. of New York quae. 
me -y>- of spe — ee Assess gan Bey ne Spctuded 98% of 
e Sta ustry in its mem Pp, is now go on under the direction 
of George Smith, former Secretary. 


Erie RR.—Earnings— 


May— 1940 1939 1938 
Gross from railway---_- $8,591,810 $6,640,686 $6,204,877 $5,401,123 
Net from railway - - ~~. -.- 3,200,440 1,802,812 1,376, 534 
aes ry. apes. inane - -- 2,008,580 986,759 559.272 def18,778 

rom Jan. 1— 
Gross from railway - - ~-- 40,350,542. 32,858,472 30,698,154 26,446,658 
Net from railway ------ 13,343,622 8,276.49. 7,356,733 3,810,066 
Net ry. oper.income... 8,157,262 3,989,718 3,382,417 def270,628 


—V. 152, p. 3967. 


Fall River Gas Works Co.—Earnings— 
Period End. May31— 1941—Month—1940 1941—-12 Mos.—1940 
4, 6 $904 














Operating revenues_____ $75,900 $74,298 $926,305 ,802 
NE (eae 46,816 43,2492 530,984 497 ,517 
aintenance__._______ 5,181 5,184 55,538 69,779 
Eo ome bien Fe ies 16,312 13,772 202 ,940 169,110 
Net oper. revenues___ $7 590 $12,100 $136,843 $168 
Non-oper. income (net) - 7,321 3,394 50, 3 a7 
RG Wo ictie sac d oes $14,911 $15,495 187 ,768 $204, 
Retirement res. accruais 5,000 5,000 . 60,000 80,000 
Gross income _____._. $9,911 $10,495 $127,768 $144,073 
Interest charges. _----- 494 605 973 7 832 
Net income-_-__---... $9,417 $9,889 $120,795 $136,241 


i me 
—V. 152, p. 3342. 
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Fafnir Bearing Co.—Eztra Dividend— 
Directors have declared an extra dividend of $1 per share in addition to 
the regular quarterly dividend of $1 share on the common , Par 
‘ ie July 1 to holders of record June 18. Extra of 50 cents 
was paid on March 31, last; extra of $1.50 paid on Dec. 16, 1940; extras of 
1 paid on t. 30 and June 29, 1940, and extra of 50 cents was paid on 
arch 30, 1940.—V. 152, p. 2068. 


Fidelity-Phenix Fire Insurance Co.—E£rtra Dividend— 
Directors have declared an extra dividend of 20 cents per share in 
addition to the regular semi-annual dividend of 80 cents per share on the 
a stock, both payable July 10 to holders of record June 30.—V. 152, 
p.- f 
Florida East Coast Ry.—Earnings— 
May— 1941 1 
$946 277 


1939 
Gross from railway $715,375 
Net from railway 262 ,621 152,544 

116,400 def7 ,843 


Net ry. 0 . income... 
5,387 364 
066 .293 


From Jan. 1— 
5,828,176 5 
1.284.902 


2,001 ,778 
1 303 ,566 


Gross from railway 

Net from railway 

Nrt ry. oper. income -__ 
—V. 152, p. 3496. 


Florida Power & Light Co.—Dividends— 

Dir rs have declared a dividend of $36.32 per share on account of 
accumulations on the $7 cum. me. stock, no par value, payable July 1 
to holders of record June 21. is payment will clear up all arrears on 
the issue.—V. 152, p. 3652. 


Florida Telephone Corp.— Bonds Placed Privately—The 
company has placed privately with the Massachusetts Mu- 
tual Life Insurance Co. $750,000 Ist mtge. 4% bonds, due 
serially, 1942-71. Proceeds were used to refund the out- 
standing Ist and 2d mtge. bonds.—V. 152, p. 3181. 


Ford Motor Co.—Signs Union Contract— 

This company on June 20 signed a contract with the United Automobile 
Workers (C. I. O.) covering some 130,000 employees in plants all over the 
United States. About 85, are in the River uge plant, largest auto- 
mobile factory in the world. 

The company granted the union virtually everything it asked and threw 
in the union shop and check-off gratis. It agreed to pay a wage equal to 
the highest in the industry, with individual pay adjustments ranging from 
5 cents to 30 cents an hour, and even to abolish the service department, 
which has been attacked for years by the union as an ‘‘espionage agency.’’ 
The company receives the right to put a union label on its cars. 

Harry H. Bennett, Ford personnel chief and head of the service depart- 
ment, who has been an outspoken foe of unions, signed the document for 
the company in the executive board room of the United Mine Workers of 
America, adjoining the office of Philip Murray, President of the C. I. O. 

Mr. Bennett and Edsel Ford, President of the company, in formal 
statements said that the company had decided ‘‘to go the whole way”’ 
in the belief that ‘‘no half-way measures’’ would be effective. The state- 
ment ———— the hope that the agreement would result in uninterrupted 

roduction and that national defense operations would not be hampered 
n any way.—V. 152, p. 3807. 


Fort Worth & Denver City Ry.— Lease, &c.— 


The Interstate Commerce Commission on June 9 held that the lease 
by the Colorado & Southern Ry. of the properties owned and the properties 
operated by the Fort Worth & Denver City Ry. and the Wichita Valley 
Ry. was not consistent with the public interest and denied the application. 

This ruling reverses a decision of the Commission's Finance Division 
last summer authorizing the lease, which would be tantamount to a physical 
consolidation of the three roads. 

The majority apparently was moved to overrule the division’s decision 
because of changes made in interstate commerce law by the Transportation 
Act of 1940, particularly labor protecting provisions. 

The new decision was six to four for a rejection, with one Commissioner, 
William E. Lee, not porticipating. 

Chairman Joseph B. Eastman, joined by Commissioners Mahaffie and 
Miller, wrote a vigorous dissenting opinion in which he declared that 
opposition to the transaction from Texas interests had ‘‘taken on the 
aspects of a Kentucky feud or an Italian vendetta.’’ He asserted that 
while the Commission was required by the new act to protect employees 
displaced through mergers it also had a broader public duty to permit 
calvend economies where possible.—V. 152, p. 3497. 


Fruehauf Trailer Co.—Listing— 


The New York Stock Exchange has authorized the listing of, (a) 400,000 
shares of common stock (par $1), and (b) 37,898 shares of its 5% convertible 
preferred stock, cumulative, (par $100), which are issued and outstanding; 
and, (c) 105,273 shares of common stock, upon official notice of issuance of 
all or part thereof in exchange for its shares of 5% convertible preferred 
stock, making the total amounts applied for: 505,273 shares of common 
stock, and 37,898 shares of 5% convertible preferred stock. 

The common stock has been listed on the New York Curb Exchange and 
the Detroit Stock Exchange, since 1937. ‘The preferred stock has not 
previously been listed on any national securities exchange, but has been 
issued and outstanding since April 5, 1940. 


Earnings for Stated Period (Company and Subsidiaries) 
3 Mos.End. —Years End. Dec. 31- 
1940 1939 
, , $19,512,145 $14,878,640 
3,948,593 13,707,792 9,890,954 


$1,665,875 $5,804,353 $4,987,686 
157,978 536 648 336,145 


35,508 108 ,152 51,995 


$1,859,361 $6,449,152 $5,375,826 
1,076,159 3 


3,891,899 2,896,106 





Gross profit 

Interest on instalment notes 

Insur. prems. & commissions earned, 
less losses and expenses 





Sell., adminis. & general expenses____ 

Prov. for doubtfui notes & accts., less 
recoveries on amounts previously 
charged off 


Operating profit 
Other income 


48,569 
$2,431,151 
32,775 


17,105 
$766 ,097 
9,699 


75,224 
$2,482,029 
56,400 








Total income $775,795 $2,538,429 
Amort. of discount on deb. notes 54,375 
Prem. paid on retirement of deb. notes 19,890 
Interest on debenture notes 20 ,884 
Other interest expense 94,675 
Miscellaneous deductions 21,606 
b Net loss of Canadian subsidiary____ 

Federal normal inc. & declared-value 

excess profits taxes (est.) 

Federal excess profits taxes (est .) 175,000 


Net profit $1,526,999 
Divs. on 5% conv. pref. stock 47 562 126,330 
Dividends on common stock 518,380 

per share of com. stock , $3 .52 w 

a Includi sales in the amounts of $114,109 for 1939, $137.495 for 
1940, and $37 392 for the period of three months ended Mar. 31, 1941, to 
Canadian subsidiary not consolidated. b Not consolidated, including 
tment for translation of its assets at market rate of exch x 
mae go fy Net it of the wholly-owned Canadian —— in the 
of $15,458 for the ond 1940, and $4,410 for the od of three 
March 31, 1941, and the net loss of John Z. Fletcher and 
, Inc. (also wholly-owned) in the amount of $2,598 ,- 
for the od of three mos. ended March 31, 1941, have not been taken up. 

Bove go 3136 418 4 the a 2930-81 "389. for the year 104. and 
amoun ‘ or the year n . for the , and 
$48,160 for the period of three months ended March 31, 1941. 





months ended 
tes 


The Commercial & Financial Chronicle 


June 28, 1941 


Consolidated Balance Sheet 


Mar.31,'41 Dec.31,'40) 
$s | Ltabilities— 
.. 1,075,237 899,663 | Notes pay. to bks. 6.450,000 
and Accts. payable... 2,161,953 
accts. rec. (net). 10,833,349 10.444.988 | Fed. taxes on inc., 
Inventories 5,423,172 4,158,652) 935,331 
Invests. in & advs. | Prin. 
to subs. not con- 
solidated: | within one year. 
Fruehauf Trailer | Long-term debt _ - - 
Co. of Can. | Reserves 
349,837 316,952 | Def. finance rev _ - 
| 5% ecum.conv. pid. 
stock (par $100) 3.705,500 
Com. stock(par$1) 396,405 
164,747 | Capital surplus__. 1,598,993 
b Earned surplus. 4,446,651 


Mar.31,°41 Dec.31,'40 
s $s 


4,300,000 
1,973,509 


889,567 


43,603 
356 689 
264,855 
490,168 


43,196 
367 564 
305,095 
526 ,543 


3,305,000 

398,214 
1,631,332 
4,185,859 


and Assocs. of 
Mich., Ine__- 2,010 
Dep. withinsur.co. 124,418 

Travel advs. and 
accts., officers & | 
employees 9,075 9,965 | 

Miscell. accts. rec. 

15,542 16,124) 


& investments _ 
plant «& 
2,911,705 2,799,104) 
| 
105,802 109,683 


20,850,149 18,919,880 Total__.._._..26,3850,149 18,919,880 

a After reserve for depreciation of $894 .206 at March 31, 1941 and $849,- 

779 at Dec. 31, 1940. b Of which $2.915,142 at March 31, 1941, is not 

available for dividends on, or purchase of, common stock as long as pref. 
stock is outstanding.—V. 152, p. 1129. 


Fundamental Investors, Inc.—-7o0 Pay 15-Cent Dividend 

Directors have declared a dividend of 18 cents per share on the capital 
stock, payable July 15 to holders of record June 30. Like amount paid on 
April 15, last; dividend of 20 cents was paid on Dec. 18. 1940. 15 cents paid 
on Oct. 15, July 13 and April 13, 1940: 25 cents paid on Dec. 22, 1939: 
15 cents paid on Dec. 2 and on July 1, 1939, and dividend of 10 cents paid 
on April 1, 1939.—V. 152, p. 3182. 


(Robert) Gair Co., Inc.—Dividends— 

At a meet of the board of directors held June 16, 1941, quarterly 
dividends of 30 cents per share in respect of the first two quarters of the 
year 1941 were declared upon the preferred stock of the par value of $20 
per share of the company, Payable June 30. 1941, to stockholders of record 
at the close of business June 26, 1941, without the closing of the transfer 
books .—V. 152, p. 2854. 


Galveston-Houston Co.—&-Cent Dividend— 

Directors have declared an initial dividend of eight cents per share on the 
reclassified common stock (five reclassified shares issued for one share 
previously outstanding) payable July 1 to holders of record June 20. Divi- 
dend of 25 cents was paid on the old shares on April 1, last.—V. 152, p. 3652. 


Gar Wood Industries, Inc.—Earnings— 
(Parent Company Only) 
1941—Month—1940 
$154 763 $43 307 
$0.18 $0.05 


a Prop., 


Deferred charges - - 





Period End. May 31— 1941—5 Mos.—1940 
a Net income $472 462 $198 084 
Earns. per sh. of com.stk $0.55 $0.25 
a After charges and Federal income taxes and estimated excess profits 
taxes. 
Note—The company’s subsidiaries, St. Paul Hydraulic Hoist Co., and 
Gar Wood Industries of Canada, Ltd., are excluded. 


New Directors— 
Company announced on June 20 the election of John J. Bergen and Albert 
I. Lodwick as directors.—V. 152, p. 3968. 


General Capital Corp.—Common Dividend— 

Directors have declared a dividend of 27 cents per share on the common 
stock, payable July 15 to holders of record June 30. This compares with 
25 cents paid on April 10, last, 56 cents on Dec. 28, 1940; 23 cents on Oct. 11, 
1940; 27 cents on July 12, 1940; 24 cents on April 10, 1940; 50 cents on Dec. 
30, 1939; 22 cents on Oct. 10, 1939: 24 cents in two preceding quarters, and 
30 cents paid on Dec. 23, 1938.—V. 152, p. 2552. 


General Fireproofing Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable July 1 to holders of record June 20. This com- 
pares with 35 cents paid on April 1, last; 50 cents paid on Dec. 26 and on 
Oct. 1, 1940; 35 cents paid on July 1, 1940; 25 cents om April 1, 1940: 50 
cents on Dec. 23, 1939; 30 cents on Oct. 2, 1939; 20 cents on July 1 and 
April 1, 1939, and on Dec. 24, 1938; 15 cents paid on Oct. 1 and on July 1, 
1938, and 20 cents paid on April 1, 1939.—V. 152, p. 1591. 


General Gas & Electric Corp.—Annual Report— 

Denis J. Driscoll, President, in his remarks to stockholders states: 

Plan of Cor ate Simplification and Equitable Distribution of Voting Power 

As stated in last year’s annual report, General Gas & Electric Corp. on 
Oct. 9, 1939 filed with the Securities and Exchange Commission a “plan 
of divestment of assets, simplification of structure and equitable distribution 
of voting power.’’ No action was ever taken in this proceeding, however, 
and it was dismissed by the Commission on Feb. 3, 1941. On the same 
date, the Commission entered its order for a new hearing pursuant to 
Section 11 (b) (2) of the Public Utility Holding Company Act of 1935 and 
the corporation has since filed a new plan of corporate simplification and 
equitable distribution of voting power with a view to meeting the various 
requirements of that Act. 

ith respect to corporate simplification of the General Gas & Electric 
Corp. holding company system, the foilowing steps have been or will be 
taken under the proposed plan: 

(1) General Gas & Electric Corp. and its immediate holding company 
subsidiary, Southeastern Electric & Gas Co., will be merged or consolidated 
into a single corporation. In this connection, an interim order was received 
from the SEC on May 17, 1941 approving the merger of these two com- 
panies, subject to certain conditions. 

(2) The subsidiaries of Virginia Public Service Co. will be merged or 
conso.idated with it, to the extent legally practicable. 

(3) Eastern Power Co., a subholding company, was merged, on Feb. 18, 
1941, into Southeastern Electric & Gas Co., its parent company. 

In addition, subject to advice of counsel that such steps can be taken with- 
out adversely affecting franchises, and without substantial tax liability, and 
subject, further, to obtaining the necessary approvals of regulatory 
missions, the subsidiaries of Eastern Shore blic Service Co. will be 
merged into or consolidated with it, and Southern Electric Utilities Co. will 
be merged into or consolidated with General Gas & Electric Corp. If and 
when practicable, V a Public Service Co.’s stock holdings in Eastern 
Shore Public Service . (Del.), will be transferred to the new company. 

The holdings of securities of the corporation outstanding at Dec. 31, 1940, 


were as follows: 
= by the 


tate of 
Associated Gas 
& Electric 


$1,074 ,551.93 
‘ res 


Total 
Outstanding 


Held by 
Others 


$44,486.35 a$1,119,338.28 
Shares Shares 
32,098 59,986 
12.9 14 
10,463 335,814 
6,969 283 ,990 


1,956.4 22,238.9 
28 28 


Issue 


4% int. bearing scrip due 
Dec. 30, 1942 
Preferred stocks: 
$5 prior pref. stock 
$5 prior pref. stock scrip- - 
$6 cum. pref. stock, ser. A 
$6 cum. pref. stock, ser. B 
$7 cum. pref. stk., ser. A 


1.1 
25,351 
77,021 


12,314.5 


b2,621,558.9 
353.2 0,166. 
4,161.8024 


+964 
50.7750 


ncludes accrued interest ($120,028) ~ 7" at maturity. b Includes 
due bill for 720,136.9063 shares. c Inclu as Part of “‘other reserves”’ in 
the financial statements which appear on latter pages of this report. 


1,229.35 13,543.85 
2,278 ,882.7313 4,900,441.6313 

10,166 .5883 10,519.8050 
2.16) Sat 


, , 
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Only two classes of securities, namely $5 cumulative preferred stock and 
new common stock, will be issued in exchange for the various classes listed 


above. 

60,000 shares of new cumulative preferred stock will be authorized, 
preferred in liquidation over the new common stock to the extent of $100 per 
share and accumulated dividends and entitled to cumulative dividends pay- 
able snaphony 06 the rate of $5 per share per annum Loe eh! dividends are 


declared on the new common stock. The new preferred will be callable 
in whole or in part at time on 30 days’ notice at $105 per share and 


accumulated dividends. share will be entitled to one vote. Holders of 

this stock as a class will elect two out of seven directors of the new com- 

pany. In the event that eight quarterly dividend payments shall have been 

poms. holders of the new preferred stock as a class will be entitled to elect 

_ — of such seven directors until all such dividend arrears shall have 
n a 

4, ,000 shares of new common stock ($5 par) will be authorized, entitled 
as a class to ail earnings and distribution of assets, subordinate only to 
the new preferred stock. Each share of new common stock will be entitled 
to one vote. Holders of this stock as a class will elect five out of seven 
directors of the new company except that, in the event eight quarterly 
dividend payments on the new preferred stock shall have been passed, 
holders of the new common stock as a class will be entitled to elect three out 
of such seven directors until all such dividend arrears on the new preferred 
stock shall have been paid. 

The plan provides that the mt securities of Generai Gas & Electric 
Corp. will be excha ble as follows: 

Interest-Bearing p—holders will have the option of receiving cash 
or to convert scrip into new common stock on the basis of 20 shares of new 
common stock for each $100 of scrip and accrued interest thereon. 

Prior Preferred Stock—1 share of new preferred stock or 20 shares of new 
common stock for each share held. 

$6 Cumulative Preferred Stock (including dividend arrears)—-1.2 shares 
of new preferred stock or 3 shares of new common stock for each share held. 

$7 Cumulative Preferred Stock (including dividend arrears)—1.3 shares 
of new preferred stock or 3 shares of new common stock for each share held. 

$8 Cumulative Preferred Stock (including dividend arrears)—1.4 shares 
of new preferred stock or 3 shares of new common stock for each share held. 

Common Stocks, Class A and B—3 shares of new common stock for 20 
shares of either class ery held. 

A substantial portion of the securities of General Gas & Electric Corp. is 
held by the estate of Associated Gas & Electric Corp. In furtherance of the 
plan, the trustees of Associated Gas & Electric Corp. have tentatively 
agreed, subject to the approval of the plan by the SEC and by a court of 
competent jurisdiction and further subject to approval of th action by 
= pon J in the reorganization proceedings affecting Associated Gas & 

tlectric Corp.: 

(a) to accept new common stock, on the basis described above, for 
their holdings of interest-bearing scrip, prior preferred stock (to the extent 
necessary to limit the total issue of new preferred stock to 60,000 shares) 
and cumulative preferred stock. 

(b) to waive participation in distribution of new common stock in 
exchange for their present holdings of class B common stock. 

Hearings in connection with the aforementioned plan are now in progress 
before the SEC. If and when the plan is approved by the Commission and 
by a court of competent jurisdiction, it will be submitted to the security 
holders tor appropriate action. 


Financial and Accounting 

Substantial peoerens in refinancing has been made by subsidiaries of 
General Gas & Electric Corp. since the last annual report. 

Obligations of subsidiary companies to banks were reduced from $5,605,- 
000 at Dec. 31, 1939, to $2,378,050 at Dec. 31, 1940. At May 31, 1941, 
such obligations had been further reduced to $1,895,000. 

The two-year, 3% bank loan of Eastern Shore Public Service Co., in 
amount of $1,000,000, which was approved by the SEC on Feb. 2, 1940, 
Was consummated May 20, 1940. e funds thus borrowed were for the 
installation of additional generating facilities for Delmarva Power Co., a 
wholly-owned subsidiary of Kastern Shore Public Service Co., and for line 
extensions and miscellaneous service requirements of other of its sub- 


sidiaries. 
During May, 1940, South Carolina Electric & Gas Co. obtained a bank 
loan of $500,000 at an interest rate of 344% per annum, the proceeds of 


which were used to discharge an existing bank loan in the amount of $200,000 
and for necessary construction. A new loan in the amount of $600,000 was 
made by South Carolina Electric & Gas Co. in March, 1941, maturing 
serially to Sept. 30, 1943, out of the proceeds of which the balance of the 
aforementioned $500,000 loan was paid and additional funds were provided 
for construction and to discharge other indebtedness. Primarily these 
borrowings were made necessary because of the requirements for service at 
Fort Jackson, 8. C., mentioned previously in this report. 
On July 1, 1940, certain of the collateral pledged under the $3,350,000, 
5% note of Eastern Power Co. was sold and the proceeds, amounting to 
2,994,000, were applied to the principal of the note. On Feb. 18, 1941, 
Eastern Power Co. was merged into its parent, Southeastern Electric & 
Gas Co., and the balance of the note discharged. 

In July, 1940, Florida Public Service Co. sold $2,750,000 414% serial 
debentures to retire certain indebtedness due its parent, Southeastern 
Electric & Gas Co. The latter company used these funds for payment of 
bank loans and for certain ‘apital contributions to subsidiary operating 
companies, thereby increasing its investment in such subsidiaries. The 
capital structure of Florida Public Service Co. was further strengthened 
by the return to it for cancellation of $5,167,000 of convertible income 
debentures by Southeastern Electric & Gas Co. All of the common stock 
of Florida Public Service Co. is owned by Southeastern Electric & Gas 
Co. As a part of these transactions, Southeastern Investing Corp. was 
merged into Southeastern Electric & Gas Co. 

During May, 1941, Florida Power Corp. sold $1,000,000 of its first 
mortgage 4% bonds due 1966 and $2,000,000 of 314% serial debentures to 
an insurance company. The proceeds of these sales were applied to the 
redemption of this company’s outstanding 5% debentures due 1946 in the 
amount of $1,948,000, to the payment of a bank loan of $600,000 which had 
been incurred to finance construction, and to provide cash for other neces- 
sary construction. Approval of this financing by the SEC was subject to a 
condition that no dividends on common stock shall be paid by Florida 
Power Corp. except out of earnings available for such stock subsequent to 
Jan. 1, 1941, and then only after deducting from such earnings an amount 

ual to $25,000 for each month elapsed subsequent to Jan. 1, 1941. The 
substance of this condition is that for each year subsequent to 1940, $300,000 
of earnings available for the common stock shall remain in the company’s 
treasury until the ratio of long-term debt of Florida Power Corp. to its net 
ery is not greater than 50%. . , 

irginia Public Service Co.’s undertaking a major refunding operation 
involving the sale by it of $28,000,000 of 3% % first mortgage bonds and 
$8 500,000 of 214 to 15-year serial debentures to a group of private investors. 
With the proceeds of this sale, the entire oo outstanding long-term 
indebtedness, consisting of nine issues, of Virginia Public Service Co. and 
its subsidiary, Virginia Public Service Generating Co., will be redeemed. 
Consummation of this plan will result in a very substantial saving in annual 
interest uirements. 

Included in the series of transactions incident to this financing are: 

(a) the conveyance of their assets to Virginia Public Service Co. and the 
su uent liquidation of three subsidiaries of that company, namely, 
Jirginia Public Service Generating Co., The Hampton Towing Corp. and 

Middle Virginia Power Co. 

) the acquisition by Southeastern Electric & Gas Co. from Virginia 
Public Service Co. of the 60,666 shares of Eastern Shore Public Service 
Co. common stock owned by Viegiae Public Service Co., representing the 
only shares of common stock of Eastern Shore Public Service Co. not 
owned by Southeastern Electric & Gas Co. piace the merger of Eastern 
Power Co.), a for which will be made by the delivery of $1,200,000 
of Virginia's first mortgage bonds presently owned by Southeastern 

(c) the contribution by Southeastern Electric & Gas Co. of $1,500,000 
which Southeastern will borrow on a five-year bank loan) to the capital of 

irginia Public Service Co., all of whose common stock is now owned by 
Southeastern, and an ent by Southeastern to contribute an ad- 
ditional $2,500,000 out of the proceeds received from the first sale or sales 
of all or substantially all of the electric utility properties now owned by any 
su ry of Southeastern. 
The necessary approvals of the proposed financ have been obtained 
from the State Commissions a Pe in the States of Virginia, 


North Carolina and West Virginia and the matter is now pending before the 


SEC. 
at og te have been under way for some time for the sale of South 
Carol Electric & Gas Co. and Lexington Water Power Co., to the South 
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Carolina Public Service Authority. While these negotiations are progressing , 
it is not possible at this time to predict their eventual outcome. 
Income Account (Parent Company Only) for the Years Ended Dec. 31 
1940 1939 
Interest on investment in wholly-owned sub.— 




















Convertible qungetiens Ati ce soual eee nie deine abet $720,262 $900,000 

PPE TeED.. « > ono0 n<ebssnee shan sk@oe 73,0 64,698 
Dividends on investment in associated company - - - ——— ,601 
Nn ethene Robe kas esien 7,318 266 

Sn ee eas setae $800 656 $966 565 
EE, «6 can cdcinnecaraAce ance tne 59,286 91,686 
a Provision for Federal income taxes-_-------.-..-- 108 ,204 132,092 
SE 2 ox aia, ooh amet tied ava eae se enn J 29,424 

CT ne nT ante inks tain ation be toate $607 ,201 $713 363 
Interest on interest-bearing scrip and notes-__- -- ~~ 39,972 39,957 
Int. accrued on amount reserved for add’!] Federal 

income taxes for prior years. _-......-..---.-- 150,000 72,917 

ie Be ok 6 cetanckinibumh ohn bs ud cane $417,229 $600,488 
Dividends on $5 prior preferred stock......-.---. = ------ 299,930 

a No provision required for 1940 Federal excess profits tax. 

Balance Sheet Dec. 31 (Parent Company Only) 

Assets— 1940 1939 
Investments in sub. companies 

Southeastern Electric & Gas Co. -___..._....-. $34,647,399 $27,969,325 

I I i le eb See b Seeb 
Investment in other affiliated company-__-__-__--_-- 6, 36,000 
Interest receivable pS er eee 
nes GI ae encase cccsne 5 5, 
es etic me Ree Se Ta 52,490 8,336 
eS ae Rp eee 
Deposit for unclaimed divs. (contra) Sane eee 

Ue a Sina aE nae setae $34,992,132 $28,018,726 

Liabilities— 
EE: We contac Jdie ee Udall $16,069 ,501a$16 ,069,501 
PON QU Ne an no nena ruldundviaiushll 1,119,338 1,079,366 
Matured notes and note interest, &c______.__.-. 123 ,226 144,093 
DE DIES oo o- cw ceo acco gu bbnsluss LOSE 14,317 4,341 
Dividends accrued on $5 prior pref. stock ____ ~~ - ¥ 12,497 12,497 
oe a ea agar ret 153 ,529 161,289 
Federal income tax settlement (prior years)_______ 2,722,917 2,572,917 
SPOOR CUO ss oo ced dcudnegcdsbbebbiligtd See: sorndeeus. 
Res. for investm’t in Southeastern Elec. & Gas Co. 6,686,574 _.___. 
Unclaimed dividends (contra)__.......--...--.. B678:- os Sees, 
Ditsoeamecus eceruais.........--.ccwccuccesen danikn ,000 
Miscellaneous reserves. __._....-.-......-......-- 51,650 52,377 
SS PSIG BG at REE SCE TE Ise 7,246,480 7,246,359 
Pe ONE bn nc cecdewnccncinnendiadbaua 788 284 670,985 

D> a 4 eeu débnncnédbeliwenddadacthinwen $34,992,132 $28,018,726 


a Represented by: Prior preferred, 100,000 shares authorized , $5 cumula- 
tive, no par value (entitled to $100 per share in liquidation) , 60,000 shares, 
cumulative preferred, 660,000 shares authorized, no par value (entitled 
$100 per share in liquidation after peyens of $100 per share on $5 prior 
preferred): $6 cony., series A 335,814 shares; $6 conv., series B, 283,990 
shares; $7 (22,267 in 1939) 22,238 shares: $7 class B, 28 shares: $8, 13,544 
shares and common stocks: Class A, 5,000,000 shares authorized, no par 
value, 4,910,936 shares; class B, 4,000,000 shares authorized, par value 
25 cents per share, 3,047,000 shares. b See note b to consolidated balance 
sheet below. 

Consolidated Income Account for Years Ended Dec. 31 


1940 1939 
Total operating revemues.............--- 2-55 $28,894 230 $26,911,315 
ee. ee en ee ee ere 10,971,086 9,747,717 
Electricity purchased for resale______._..._----- 698 ,836 576,809 
I Ea es ee ig iia hk oon aces aS FT 1,546,457 


9 
Provision for depreciation of fixed capital_________ 3,440,170 3,489,468 














WORSPOL iNOS CHENG ~ 6 obs Sob sec deed i céceohs - 1,263:859 711,562 
POPS SG ed cn a ch kvedccndebacidawaset 2,999,953 2,840,813 
SONGS J Sova a ck eek daneen hh andes $7,661,914 $7,998,489 
OURGP RRRUIE Bb a cin udiditids cb deta ae Obiw ehh 159,962 124,346 
CURRIN, 6 cin dain Guin’ a wadkwielindeisce .-. $7,821,876 $8,122,835 
Deductions: 
Subsidiary Companies— 
Interest on mortgage bonds__....._..._____-- 4,128,789 4,016,173 
Interest on debentures. ................-....-. 362,42 321,627 
Interest on advances from associated cos______ — 83 ,649 107 322 
Interest on miscellaneous long-term debt ___-__ _ 178,624 246,146 
UE CII S 2 ie vin icin wie én nas Gh -ckdow 169,756 166,705 
Amortization of debt discount and expense_____ 425,667 406,849 
Miscellaneous. _______- ata hai tliat ihe ti ais hielo dm SRee .- (eeieoes 
Interest charged to construction____..____..-.- Cr88 ,925 Cr14,050 
Dividends paid or accrued on pref. stocks. ___ ~~~ 440,001 440,001 
Proy. for divs. not being paid on cum. pref. stks_ 816,090 816,265 
FR eee > ip eee 4, Se $1,195,768 $1,615,797 
Interest on interest-bearing scrip and notes___ _ - 39, 39,9! 
Interest on Federal income tax settlement. _____ 150,000 72,917 
po A et > Peers rs eee $1,005,796 $1,502,923 
Dividends on $5 prior preferred stock__._______-- 299,930 299 923 
I Se ay ee ee ae eer $705,566 $1,203,000 


Note—No provision has been considered necessary for Federal excess 
profits tax for 1940. 
Consolidated Balance Sheet Dec. 31 





Assets— Tiabiltttes— 
@ ime Gnetes «ook dccacst $161,243,946 | Capital stock ._........_.. $16,069,501 
Investments: Capital surplus........._-.. 7,246,480 
Assoc. Gas & El. Co. (less Consolidated earned surplus 1,774,986 
CIEE ancvatvconccin .* : Sataee Long-term debt of Gen. Gas 
Other assoc. cos. (at cost) - - 181,352 & Electric Corp. -.-..-...-- 1,119,338 
Miscellaneous (at cost) - - - - - 34,219| Preferred stocks of subs_._._._ 19,604,300 
Special deposits for con- Prov. for pref. divs.in arrears 2,238,241 
struction 5 RE 1,111,328 | Long-term debt of sub. cos_. 96,080,631 
Deposits for sink. funds, &c. 217,757 | Long-term debt of sub. cos. 
Cash (incl. working funds)... 3,271,970 maturing within one year - 536,716 
Miscell. special deposits - - - - 263,012 | Notes payable_.....____-_- 830,097 
Notes receivable... - ------ 5,510 | Accounts payable_-.____-- 1,321 ,264 
Accts. receiv. (less reserve). 2,399,317 | Customers’ deposits --—-__._- 1,466,969 
Materials & supplies... ---.- 1,078,488 | Taxes accrued __.........- 1,710,145 
Prepay MONS. . . - 2 c2c--n 187 ,865 | Interest accrued... .-....- 1,487,106 
Debt discount & expense in Other curr. & accr. liabs_-__- . 
process of amortization... 5,903,294] Deferred credits._....__-_- 258,013 
Abandoned ry. fixed capital Res. for retire. of fixedcap.. 18,533,220 
in process of amortization _ 958,706 | Res. for add’! Fed. inc. taxes 
Retirement work in progress 149,307 for prior years. -.-...--- 3,172,933 
Other def. debits (less res.) - 178,521 | Res. for fluctuation in value 
Deposits for mat’d bonds, of investments - - - . ..._.- 2,851,862 
bond int. & divs.(contra) - 724,866 | Other reserves. ___....__-- 196,376 
Contribs. in aid of construct. 386,942 
Matured bonds, bond int. & 
° dividends (contra) - .._--- 724,866 
Weta .. cnmitiinmbe ouite $177 ,909,463 SL. nametitewanidheeniia 3$177,909,463 





a After deducting excess of underlying book value of investments in 
operating ay companies at Dec. 31, 1937 over carrying value thereof 
by Southeastern Electric & Gas Co. amounting to $23,650,436. 

b In 1939, the board of directors of the corporation authorized the creation 
of a “‘reserve for fluctuation in value of investments’’ as of Dec. 31, 1937 
in the amount of $54,000,000. Tae provieten for this reserve was stated 
to be from earned surplus as of Dec. 31, 1937 but it was charged to capital 
— pence Se balance in earned surplus was transferred to capital surplus 
as 0} ate. 

Of this amount, $47,329,574, together with $33,606 previously provided, 
was for the purpose of pro a reserve in full against the investment in 
Southern Electric Utilities Co. e assets of the latter company consist of 
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stocks of Associated Gas & Electric Co. against which a full reserve has been 

~y Associated Gas & Electric Co. & January, 1940 filed a petition 

_Sesegoatention pursuant to Chapter X of the Bankruptcy Act, as 
amend 


The remainder of this reserve, $6,670,425, plus a reserve of $16,149 
previously provided, or a total of $6. 686, 574 was for 
viding a general reserve , the investment in South 
& Gas Co. whose assets co insist principally of investments in operating 
subsidiaries. Of this reserve $3,834,712 rovision for the excess 
of the corporation’ 8ca value of its investment in Southaestern Electric 
& Gas Co. over the sum of the underlying ledger amounts of capital mek, 
capital surplus and reserve for fluctuation in value of investments as 
flected in the accounts of that company as of Dec. 31, 1967. $2, 207 1 165. 
represents a provision in the accounts of General Gas & Electric Corp. to 
correspond to the amount of the reserve for fluctuation in value of invest- 
ments provided by Southeastern Electric & Gas Co., and the remainder, 
$624,695, represents a general provision for fluctuation in value of ~— est- 
ments by General Gas & Electric Corp. which, in consolidation, has been 
combined with the similar reserve provided by Southeastern Electric & 
Gas Co. in the amount of $2,227,165. 


Consolidated Earnings for the 12 Months meres are 31 


Operating revenues 

8) ating expenses 

Electricity purchased for resale __ - 
EROS. 46's os stmoce as 

Provision for retirement of fixed capital 
Federal income taxes - - 

Other taxes 





Operating income. -- $8 .283 .990 
Other income (net) 158,381 


$8 442,371 





$7 814,320 


Deductions of Subsidiary Com panies— 

Interest on mortgage bonds 

Interest = Cemere 

Interest miscellaneous long-term debt 

Amortization of debt discount and expense 
‘axes assumed in 


pt, on debt to associated companies 
. Saeed tion 
Interest 
Amortization of abandoned railway fixed capital _- 
Dividends paid or accrued on preferred stoc 
Prov. for divs. in arrears on preferred stocks 
Miscellaneous income deductions 


I DRL att edn odnneherene rane $1,724,330 
General Gas & Electric Corp.— 
Interest on interest-bearing scrip 39,972 
Int. accrued on amoun treserved for additional 
150,000 110,417 
Net income $1,534,358 $1,060,792 


Federal income taxes for prior years 
Earnings for the 12 Months Ended March 31 (Corporation Only) 
1941 1940 
Interest on Investment in wholly owned subsidiary: 
Convertible obligations $568 639 
Account receivable J o. '895 


Dividend on investment in associated company- - 151 
Other income . 


4,025,723 


4,161,969 ’ 
391,4 317,579 
248,869 





$1,211,181 
39,972 








Total income $972,224 
87,716 


Federal income taxes 126/319 
Other taxes 29,869 


$728,320 
39,972 


110,417 


$577 ,931 

Note—No provision has been considered necessary for Federal excess 

protivs tax for either of the periods covered by these statements.—V. 152, 
p. . 





Interest on interest-bearing scrip 
Interest accrued on amount reserved for additional 
Federal income taxes for prior years 





General Motors Corp.— Stockholders Number 411.372— 

The total number of General Motors common and preferred stockholders 
for the second quarter of 1941 was 411.372, compared with 410,542 for the 
first quarter of 1941 and with 394,493 for the second quarter of 1940. The 
1941 second quarter total is the highest in history. 

There were 390,100 holders of common stock and the balance of 21,272 
represents holders of preferred stock. These figures compare with 389,270 
comunon Seeanene and 21,272 preferred for the first quarter of 1941.— 

p 


General Outdoor a | ee Se 


Quar. End. Mar. 31— 1939 19358 
Operating revenues___._ $2, +95 '906 sf ate 9947 3. 739, ‘3 $3. 796 864 
Operating expenses 2,686,433 2,701,411 2,745,167 2,727,694 


Profit from operation _ ($86,473 $73 536 
Miscellaneous income. _ _ 


13,186 13 ,922 

Gross profit $99,659 $87 458 $12,130 $83,713 

Amortization 246 920 251,087 252,575 256,870 

a Interest 93 1,907 3,654 4,723 

$147,354 $165,536 $244,098 $177 880 

a Includes $91 in 1941, $1,743 in 1940, $3, + 1939 and $4,629 in 1938 
for miscellaneous deductions .—V. 152, p. 


Georgia & Florida ee ence 
os Ended June 14— ——Jan. 1 to June 14—— 


1 1 1941 194 
$23 ,550 $21,400 $586,001 $485,731 





x$5,394 $69,170 
17,525 14,543 








Gross revenues (est.)... 
—V. 152, p. 3968. 


Assis Southern & Florida Ry Ry.—Earnings— 


May— 1 - 9 A 
Gross ‘trom railway $196. 105 $179 

Net from railway 84 io 
Net ry. oper. income-.-. 1,593 def6 578 


From Jan. 1— 
1,101,112 1,039,657 
055 221,320 
Net ry. oper. incom 296 061 2 70,029 
—V. 152, p. 3498. 


(Adolf) Gobel, Inc.—Committee Named to Form Plan— 

A committee of three stockholders and three alternates was chosen 
June 24 for the purpose of wor! i 7D vonon eg with acne holders 
on toward an extension of tures. The committee is to 
rt back to stockholders 
the special and adjourned annual meeting were postponed to 


Ju 

sackehteee were te peat the of $F 232, had a loss oe we first eight 
mon o @ curren ye hr o as com with a loss of 
$139,228 for the like period in a . 


Motion to Dismiss p ivi hoe: 

Supreme Court Justice Church has denied motions to a inaion suits brought 
by compan: certain directors and past and p ners of the 
brokerage firms of Lehman Bros. and Hitt, Farwell yr Co, = he actions are 
for recission of the exch in 1928 and 1929 of Gobel stock for that of 

Kern, Inc., and Keane-Loffler, Inc. Dismissal of the action was 

of the statute of limitations. The Gobel company 

charges fraud on the part of the defendants in connection with the exchange 
of stock and that they themselves had profited by the loss of the corpo- 


888 ,036 
90,576 
def14,673 


The Commercial & Financial Chronicle 


June 28, 1941 


ration. In denying the motion to dismiss. Justice Church held that the case 
should be decided on trial.—V. 152, p. 2553. 


Goulds Pumps, Inc.— Accumulated Dividend— 

Directors have deciared a dividend of $2 per share on account of accumula- 
tions on the 7% cumulative preferred stock, payable July 1 to —— 
of record June 20. This compares with $1 paid on April 1, last; $4 on Dec. 30, 
1940; $1 on Oct. Jat 25 and April 25, 1940; $2 paid on Nov. 9, 1939 and 
$6 paid on Dec. a7 7.—V. 152, p. 1917. 


Grand Trunk Western RR.—£arnings— 
May— 1941 

Gross from railway 

Net from railway 

Net ry. oper. income _- 
From Jan. 1— 

Gross from railway 

Net from railway 

Net af oper. income -_-~ 

—V. 152, p. 3498. 


(The) Great Atlantic & Pacific Tea Co.— Annual Report 


Net profit of the company for the fscal year ended Feb. 28. 1941. was 
$18,336.617 after charges, including Federal taxes of $7,100,000, John A. 
Hartford, President, reported to iders June 27. 

While gross sales increased to $1,115,774,058 from $990 358,339 in 1940, 
net profit rate declined to 1.64% from } BR%. Net t this year com- 

res hogy Ky a ,571 after charges, including Federal taxes of $4,305,000, 

ast year. he said 
he decline of the net profit rate is in line with the company’s tradi- 
tional policy of passing along to consumers, producers and employees the 
savings resulting from the constantly iocvensing efficiency of company 
operations,"’ Mr. Hartford said. 

“The company not only did not pass any of the increased taxes along to 
the consumer in the form of higher retail prices, but actually during the 
year made several reductions in the profit rate as a result of further 
elimination of costly handling operations and reduction of waste and s = 
age. We have continued the lowering of our mark- to the point 
our customers are currently enjoying ee Ls ay retail prices in relation 60 to 
our costs in the history of the grocery 

**This trend, further encaercted tat by our pereesing cpereting savings, will 
this year save our customers more than 350, 000 , on their food as com- 
pared to the lowest prices we could have charged on the basis of our own 
operating costs five ped gene ago.” 

Mr Hartford also credited increased efficiency for the progress the com- 
Pany has made in making increased returns to growers. ‘‘During 1940 our 
growers and shippers received 13% more of the consumer's food dollar than 
they did in 1937,.”" Bethe said. ‘‘More than 53 cents of every dollar spent in 
A. & P. stores for fruits and vegetables were ret to our suppliers last 
year as compared with 46.8 cents four years ago, a percentage weil above 
the national average for produce marketed through all channels.’ 

Actual wage increases and added com tion during the year tpinted 
$4,030,000, which, coupled with a further shortening of working hours, 
| ate employees the best average wages and the shortest general working 

ours in the industry, Mr. Hartford said, pointing out that ‘‘there is no 
pom vas bet ween low prices to consumers and good working conditions for 


omPiwith t h the advent of the new fisdal year, the Eastern Division established 
for its 7 ,000 retail employees the first five-day week in the history of the food 
business. The new 48-hour week constitutes a reduction of 25 hours, or 
34.2%, in working time since we first broke with the traditional dawn-to- 
dusk hours of the grocery industry 25 years ago to cut the work week from 
72 - 65 hours.’ 

Increased public understanding and support of efficient chain store 
operation have resulted in a trend away from punitive legislation aimed at 
mass distributors, Mr. Hartford said, citing the fact that while 69 chain 
store tax bills were introduced in the 47 State tures in session this 
year and last, only one new State added such a law to its books. 


Consolidated Income Account Years Ended Feb. 28 
1941 alge 1939 


~ 
.-..--------1,115,774,058 990,358,339 878,972,184 
Total earnings 28726527 26 (515,227 
De 3,289 3,546,656 
Federa 7,1 4,305,000 


1938 


d 
def 207/497 


6,818,075 
1,376,996 def134.526 
385,656 def 1,078,590 


12,582,694 
4,079,199 
2,800,419 


Sales _ - - 





Surplus adjustments - - 





1 495,702 def4 ,256 366 
96,637,481 95,141,780 


2,085,812 2,085,812 2,085,812 2,085,812 


$7.92 $8.07 $6.72 $3.50 

a Year ended Feb. 29. b $1, B15, wit in 1941, $1,821 77 in 1940 and 

$1,823,209 in 1939 on preferred, and $14,600,684 in 1941, $16,686,496 in 
1940 and $12, 514,872in 939 on eee 


Consolidated Balance Sheet 


"41 Feb. 29, °40: 
gs Liabiltties— 
23,429,768 | Preferred stock. 25,926,200 
50,106,671 | a Common stock 36,306,100 
1 | Pref. stk. of sub. 
74,160,363 not owned-___ 
38,548,615) Notes & accept’s 
24,877 | Accts. payable_. 34, 
5,699,471 | Res. for self-ins_ 
3.685,1: | | Res. for ine. tax. 
Other reserves _ _ 


Balance, surplus _- 
Profit and loss 
Shares common stock 
outstanding (no par) 
Earnings per share on 


99 ,661 ,492 97 699.515 


Feb. =. 
26,511,533 


Feb. 28, '41 Feb. 29, '40 
A ssets— $s $s 
Plant & equip... 
Cash CASS 


Merchandise ___ 80,581,653 
U.8. Govt. secs. 38,548,478 
Stocks & bonds_ 61,907 
Accts.receivable 4,705,096 
Deferred charges 4.447.797 











204,265,708 195,654,887 , 
a Represented by 2,085,812 no par shares.—V. 152, p. 3183 


Great Consolidated Electric Power Co., Ltd.—Bonds 


Called— 

Dillon, Read & Co., as fiscal t, announced that $450,000 principal 
amount of first morte 7% si fund gold bonds, Mert rt A, due 1944, 
have been designa iot. for redemption - Ce . 1941, at 100 and 
accrued interest, out o! — ag L- the si which have been de- 
posited with the fiscal t igs be made on and after Auge. 1 
at the New York office o Dition ead & Co. or, at the option of the holder, 
at the office of J. Henry Schroder rx Co., London.—V. 151, p. 3889. 


Great West Saddlery Co.—Preferred Dividend— 

Directors have declared a venend of 75 cents per share, on account of 
——— on the 6% Je second preferred stock, payable July 3 to holders of 
record June 26. Dividend of $3 was paid on Aprii 4, last, this latter being 
the first dividend paid on this class of stock in some time.—-V. 152, p. 1917. 


Group Corp.— Accumulated Dividend— 
have declared a ge of ul cents yable Jul are on account of 
=, 1 to holders of 
record June 23. nd compares with 
RE Te Ree Me Oct’, Faly Tena o ril 1, 
1939, and or of 75 cents paid on Oct. 2, 
July 1 and April 1, 1939.—V. "152, p. 1918 


Gulf Mobile & Ohio RR.—Farnings— 


May— 
Gross trem railway 
Net from railway 
Net Leas 4 opateting income 162,785 


Gross kN. railway 7,605,875 

Wet trom railway = ae A 
‘way opera income a 

—V. 152, p. 3499. sed 7” 


195,654,887 
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Greater New York Brewery, Inc.—New President— 
Lowell M. Birrell, who has successfully completed the recent mergers 

of the Lion, Horton, City, and Fidelio” rowing corporations into the 

Greater New York Brewery. Inc., has been el President of this com- 


pany, and Chairman of its Executive Committee.—V. 152, p. 1917. 
Gulf Power Co.—E£arnings— 


Period End. May 31— [0p seone 1980 1941—12 Mos.—i1940 











Gross revenue. _______- $181 .646 $159,927 $2,127,868 $1,946,907 
Qpasating expenses _____ 93. 160 80,759 1,045,635 1,010,143 
hs > sitiethicn «uwediic 27 .435 19,577 325,905 235,698 
Prev. for depreciation __ 15,833 15,833 189,999 181,250 
Gross income _ . _ _ _- 5,217 3.757 $566 327 19,815 
Int-& other deductions. ‘19414 ‘“Solame *sss'oai "aaa 081 
Net income. ----.---- $25,803 $23 ,.269 $333,306 $277,733 
Divs. on pref. stock. -_-_- 5,584 5,584 67,014 67,014 
SS ee $20,219 $17,684 $266 ,292 $210,719 


—V. 152, p. 3656. 


Hammond Instrument Co.—10-Cent Dividend— 
Directors have declared a dividend of 10 cents per are on the common 
tock, payable June 10 to holders of record June 2.—V. 150, p. 3827. 


Hart & Cooley Co.—FEzira Dividend— 

Directors have ave Sees an qutse pity = of $1 per share in addition to 
the regular Si per share on the common stock, 
par $25, ro” July 1 s holders of record June 18. Extra 50 
cents was paid on April 1, last; extra of $2.50 was on Dec. 17, 1940; 
extras of $1 ware pare 0 Oct. 1 and on July 1, 1940 and extra of 50 cents 
was paid on April ], 1940.—V. 152, p. 2069. 


Haverhill Gas Light Co.—Zarnings— 
Period End. May 31— 1941—Month—1940 1941—12 Mos.—1940 














Operating revenues__-_-__ $43,153 $41 ,696 $550,338 $553 ,046 
Oo | I ereetr e 27.849 27 289 342,043 359,086 
gemance.......... 7 2,819 34,175 30,216 
Rs 86h OG wba wes 6,973 6,530 87 ,614 77 ‘576 
Net oper. revenues___ $5,972 $5,058 $86 507 $86,167 
Non-oper. income (net) - 1,176 1.725 10,166 8,359 
ND. is os icdcind $7,148 $6,782 $96 .672 $94 ,526 
Retirement res. accruals 2,917 2,917 35,000 35,000 
Gross income---.-__._- $4,231 $3 866 $61,672 $59,526 
Interest charges -_.__.-- 4 43 557 
Net income... .....-. $4,189 $3 ,823 $60,909 $58,970 


—V. 152, Pp. 3343. 


Holly Sugar Corp.—Sells Bonds Privately--The company 
has sold privately to Prudential Insurance Co. an issue of 
$3,750,000 314% first mortgage bonds, dated April 1, 1941, 
and due April 1, °1951. The proceeds will be used to refund 
on or before July 1 5 next $3, 380, 000 Ist mtge. 4s and $500,000 
Ist mtge. 3%4s. 

The old bonds have been called for redemption on July 15, but arrange- 
ments have been made whereby holders may deposit them with the City 
National Bank & Trust Co., Chicago, Ill., at any time and receive at the 
time pf — payment of principal, redemption re (in the case of 

age bonds, series of 1942, a premium of 1%; in the case of first 
mertaeee nds, series of 1947, a premium of 3%), and accrued interest to 
July 15, 1941.—V. 152, p. 3810. 
Hudson & Manhattan RR.—L£arnings— 


Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 
Gross oper. revenue__.. $643,463 $636,416 $3,210,988 $3,171.328 








Oper. exps. & taxes_____ 458.974 446,023 2,270,979 2,205,497 
Operating income.__._. $184,489 $190,392 $940,009 $965,830 
Non-operating income. _ 9,905 10,118 56,727 52,329 
Gross income. -__._-- $194,394 $200,511 $996,736 $1,018,159 


Income charges_____-_- 149,941 154,810 756 3868 773,115 
Interest on adjust. in- 

come bonds outstand - 

ing in the hands of the 

public (at 5%) 120,650 


$74,949 


592,771 
$352 ,903 


603 ,250 
$358,206 


118,554 


74,101 





Deficit _ - — — - 
—V. 152, p. 3345. 


Hyde Park Breweries Association, Inc.— Dividend— 
Directors have declared a dividend of 50 cents per share on the common 
stock, par $10, payable July 16 to holders of record July 2. This com- 
ares With $1 paid on Jan. ote last; 50 cents paid on Oct. 1 and July 16, 1940; 
$1°50 .50 paid on March 21 $1 paid on Jan. 3, 1940; 50 cents paid on 
.4 and July 15, 1939; BL 50 paid on March 24, 1939, and $1 paid on 
Sy 3, 1939.—V. 152, p. 


Idaho Power Re oo 
Period End. May 31— 1941-—_Month — 1940 


1941—12 Mos.—1940 














Operating revenues. -_-- 530,541 97,831 $6,634,908 $6,225,148 
Operating expenses, excl. 
 } ne 182,175 165,133 2,026,172 1,906,677 
Direct taxes_........-- 152,400 130,000 1,749,083 1,550,043 
Prop. retire’t res. approp 50,000 43,700 556,200 506 ,300 
Net oper. revenues... $145,966 $158,995 $2,303,453 $2,262,128 
Other income (net) __--- 559 606 2, 5,529 
Gross income. - ------ $146,525 $159,604 $2,305,673 $2 ar. 657 
Int. on mortgage bonds_ 56,250 56,250 675, 675,000 
Other int. & deductions_ 5,127 13 683 111,526 116,857 
Int. charged to construc_ Cri7i1 Cr26 Cr7 626 Crl.340 
Net income_--.-_-...-- $85,319 $89,697 $1 596.773 $1,477,140 
Dividends appiicable to preferred stocks for period 414,3 414,342 
DR nb cnicetens tenes ahtabanwabenbirden $1,112,431 $1,062,798 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

No provision has been made for Federal excess profits tax since present 
indications are that no such tax will be payable. 


Income ye for Calendar Years 











$6, 30. O75 98. 1939.74 $6. 1938 4 $5, 1937181 
Operating revenues _---.- 
Oper. exps., incl. taxes _ - 3.643.026 3,358,179 2,800,987 x2,710,109 
0 ty retire. reserve 
awa... ... 525,000 475,000 450,000 417,500 
Net revs. from oper... $2,271.149 $2,294,695 $2,474,727 $2,271,572 
Other income (net)... “4305 7/803 8.918 Dr91 
Gross income -----_-.-- $2,275,454 $2,302.498 $2,483,645 $2,271,481 
Int. on mtge. bonds... 675,000 675,000 678.911 
Other int. & deductions _ 116,679 112,010 115,067 103,174 
Int. chgd. to construct'n Cr3 ,142 Cr1,291 Cr597 Cr45,252 
Net income... _....-. $1,486,917 $1,516,779 $1,694,175 $1,534,648 
Divs. on pref. (7%) stk._ 243,600 é ‘243.600 6 
Divs. on $6 pref. stock. - 170,742 170,742 170,742 170,742 
Divs. on common stock _ 900,000 ar poe 600 ,000 500,000 


x Includes Federal surtax on undistributed 
Note—No provision has been made for Fi 
no excess profits are indicated. 


eral , profits taxes since 
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Baiance Sheet Dec. 31 











1940 1939 1940 1939 
Assets— $ $ LAabilities— $ 3 

Plant, property, & 7% cum. pref. stk 

equipment - - - _ . 45,110,143 43,615,801 ($100 par) -____ 3,801,000 3,801,000 

Investments -- - . _ _ : 7 x $6 cum. pref. stk 2,845,700 2,845,700 
Cash in banks—o Com. stk. ($100 

i$, ee 344,871 525,379; par)_.........15,000,000 15,000,000 

Special deposits _ _ - 5,093 5,344) Ist mtge. 3%(s____18,000,000 18,000,000 

Working funds--__ ft pee Accounts payable_ 96,106 137,764 
Temp. cash invest 500,767 1,006,335) Mat. long-term dt. 

Notes receivable _ - 2, 8,166; inel. prem. & int 5,094 5,344 

Accts.receivable.. 698,753 ,837 | Customers’ depos_ 48,196 64,489 

Mat'ls & supplies. 255,642 325,324) Accrued accounts. 1,150,319 986,712 

Prepayments __ . _- 8,578 14,684} Misc. curr. liabils_ 4 123,541 

Misc. curr. assets - 1,256 14,294 | Consign'ts (contra) 10,612 10,338 

Consign’ts (contra) 10,612 10,338 | Sundry credits - - __ 41,483 40,807 
y Reacguired capi- Contribs. in aid of 

tal stock ._..... 321,000 321,000 Me asin se 148,370 147 ,636 

Deferred charges... 915,184 1,204,448) Reserves..._...__ 3,749,067 3,581,686 

Seened ¢ surplus... 3,200,248 3,137,063 

POs » ceiiaen 48,213,548 47,882,079 Wess sce Gk 48,213,548 47,882,079 

x Represented by 28,457 no par shares. y Represented by 3,210 shares 


of 7% Weeterred stock.—V. 152, p. 3810. 


Illinois Central RR.— Seeks Equi 

The company has filed a petition with 
meieenee requesting authority to issue $6,920,000 
tificates. 

The certificates wiil be sold on a competitive bidding basis. The tenders 
are to be received by the road by noon on July 9. 

Proceeds from the financing will go coward defraying 90% of the cost 
of equipment worth $7 ,699,166.—V. 152, p. 3500. 


Independent Pneumatic Tool Co.—To Pay 75-Cent Div. 
Directors have declared a dividend of 75 — per share on the common 
stock, payable July 1 to holders of record June 3. This com with 
50 cents paid on March 29, last; 75 cents paid on Dec. 30, 1940; cents on 
land July 1, . 1980, 40 cents paid on March 29, 1940; ‘1 paid on Dec. 28, 
1939 and previo 4 quarterly dividends of 25 cents per share were dis- 
tributed.—V. 152, 1919. 


Indian eal Co.—Earnings— 
Earnings for the 8 Months Ended April 30, 1941 


ment Loan— 
nterstate Commerce Com- 
000 equipment trust cer- 


Sales $2,488,289 
Net profit after weer for Fed. inc. taxes & bonus to employees _ 174,683 
—V. 152, p. 3810. 


Indiana Associated Telephone Corp.—Earnings— 
oe End. May 31— a eae The 1941—5 Meehan 











ting revenues -- _ -- $161,253 $144.850 $782,987 717,067 
Varo liectible oper. rev-- 157 “a 1 763 698 
Operating revenues... $161,096 $144,709 $782,224 $716,369 
Operating expenses -_- - - - 87,426 83,179 416,969 382,214 
Net oper. revenues _--_ $73,670 $61,530 $365,255 $334,155 
Rent for lease of oper- 
ating property -- ~~ ~~~ 45 50 1,701 628 
Operating taxes. --.-_---- 29,080 20,623 136,257 102,744 
Net oper. income. --- $44,545 $40,857 $227 ,297 $230,783 


—V. 152, p. 3500. 


Indiana Gas & Chemical Corp.—Annual Report— 

A. M. Ogle, President, in his report to stockholders states: 

On April 7, 1941, company uired the pro ies known as the Terre 
Haute and Brazil divisions of I Indiana Gas Utilities Co., consisting of the 
fas distributing system connecting with ap appromimately 15,000 meters in 

Terre Haute, West Terre Haute, Brazil and Clinton, Ind., together with a 
fireproof construction four-story office build and a water gas plant of 
5,000,000 cubic feet capacity located at Terre Haute. Title to these pro) 
erties was taken in the name of Terre Haule Gas Corp., a wholly-owned su 
sidiary organized Noy. 12, 1940. 

This transaction was approved by an order of the U. District Court 
for the Southern District of New York, on March 24 of inis year, following 
a long series of hearings before the Securities and Exchange Commission 
in Washington and the P. 8. Commission of Indiana at Terre Haute and 
Indianapolis, covering the period since May 22, 1940. 

The price paid for these properties was $1,250,000. Too finance the pur- 
chase, ‘lerre Haute Gas Corp. sold all of its ‘10, 000 shares of (no par) com- 
mon stock to company ye? A yt 000 and sold at par to an insurance company 
$720,000 first —— 15-year sinking fund bonds dated April 1, 194i, 
and ‘maturing April 1 ‘ bey Simultaneously your company sold to 
bank at par 344% serial notes in the ectpess of PS; 250,000, payable $50, 000 
annually from April 1, 1942 to April 1, 

The acquisition of the Terre Haute and Brazil properties strengthens the 
position of your company in the market which it serves, and with the intro- 
duction of promotional rates an aggressive sales campaign should result in 
steadily increasing revenues from gas sales. 

Upon the completion of the reorganization of your company in 1935, 
five objectives were r as being desirable and necessary. These 
objectives, all of which now have been accomplished, were: 

(1) The rehabilitation of the by-product coke and gas plant at Terre 
Haute.—This was substantially completed by the end of 1937 at a cost of 
approximately $175,000. 

(2) The recovery of the com 
50,000 tons a year at the time o 
a proximately 200,000 tons at the 

ed largely through the cooperast 
Phe Republic Coal & Coke Co. of Chi 

(3) The adjustment of freight sakes oa. on coal from the West Virginia coal 
fields.—In June, 1939, after more than three years’ negotiations with the 
railroads, a reduction in rates was recommended by them and approved by 
the Interstate Commerce Commission 

(4) The determination of coal prices by the Federal Coal Conia 
for the Terre Haute market area, which would enable the com to main- 
tain its products on a avy competitive basis in the mar ote. which it 
ser ves.—After P price ot earings before the Comaniasion. on —- in 
December, 1937 price orders were issued on Oct. 1, 1940, w met the 

uirements actorily 
et) The pb nn mn of the 1c local ~ A.B, utility properties above referred to. 

This has now been accomplish period of negotiations followed 
by the several h ‘ore ue Commission and courts 
having jurisdiction. 

At 25 end of 1940 directors, with the approval of independent auditors, 
and after an cuneemnation of the — costs ne es its original in company, 
voted to restore the company’s pro Ag 
value. As a result, the property accoun as increased by $2, 073 541, 
making a total pro investment of $4, 356, 479 and the depreciation 

Follo vin h fethor C. =; hase of the Terre Houte and Brazil 

wing the com: on oO} e purc 0} 

* : Ly declared a dividend of $1.50 per chore 

pref yable May 1, 1941, to — or record 
April 21, 1941. represent one-half of the ear ch accrued to the 
benefit of the preferred stockholders for the eae 19 $- A on A: 17, 
1941, decl an additional mae of $1.50 per share payable June 2, 
1941, to stockholders of record M “4 21, 1941. his represents the ba 
of the earnings Which accrued to the benefit of the preferred stockholders 
for the year 1940. 


Consolidated Income Account for Cafendar Years 


ny'’s coke markets.—A poodnetten, of 
the reorganization has been increased to 
resent time. This has been accom- 
on ty the company’s coke sales agent, 


above aetna B 





1940 1939 
Prod Git nn: twiinss tn hbiakin canieinanean tae imereiinadiih $1,527,818 $1,239,199 
Fear sperende managed era EES ve and selling expenses 1,249,726 1,104,469 
jpeuwance wapatsabbeotttbuéttesoongudsesanene 3” ator 
ciation a! nd other deductions. ___.----_---- 95.923 85.770 
re ioe and excess-profit MR tiscnesene 37,195 2,289 
Wet (MOONS « oo oc ccccccecsnecesesesasnsescas $114,213 $15,245 


4126 


Earnings for Quarter Ended March 31 


1941 
Net earnings before Federal taxes $74,779 
Consolidated Balance Sheet Dec. 31, 1940 
Assets—Cash, $232,479; cash on deposit for payment of dividends = 


. and common stock not exchanged Pp r izat 
050; accounts receivable gnet). $193, 


rance, $4, 
$100; $55,661; cost of work in pr 
1,495; miscell 


. $3,822; lands, buil 
(net), $3,122,843; total, $3,854,774. 

L lities—Accounts payable, $132,786; dividends on cum. pref. and 
common stock declared but unclaimed, $655; accrued liabilities, $55,267; 
reserve for maintenance and contingencies, $32,738; mestenge note of 
Wabash Coke & Warehouse Co., $9,750; cum. pref. stock, $1,170,000; 
common stock and capital surplus, $2,343,019; earned surplus, $110,559; 


total, $3,854,774.—V. 152, p. 3657. ss 
Indianapolis Water Co.—Larnings— : 
12 Months Ended May 31— 1941 1940 1939 
Gross revenues $2,873,651 $2,753,670 $2,628,238 
$91,077 853,116 810,120 
706 297 627 546 


0 -, maint. & retire. or deprec__-. 
All Federal and local taxes 588,577 
$1,276,278 $1,273,007 $1,229,541 
502 ,724 483 ,945 483 945 
71,278 107 ,820 


124,892 
$702,276 $681,242 


1940 
$40,186 





Net income 
Interest charges 
Other deductions 


Balance available for dividends. - - - 


Registers with SEC— 

See list given on first page of this department .—V. 152, p. 3345. 

Industrial Credit Corp. of New England—£zira Div— 

Directors have declared an extra dividend of 61% cents per share in addi- 
tion to the regular quarterly dividend of 32 cents per share on the common 
stock, both payable July 1 to holders of record June 10. Similar amounts 


were paid in preceding quarters.—V. 152, p. 1753. 

Inland Steel Co.—Stock Offered—Smith, Barney & Co. 
distributed after the close of the market June 23, a block of 
8,000 shares of common stock (no par) at a fixed price of 
$73.50 per share net. The block was of domestic origin, it 
is said.—V. 152, p. 3811. 

Institutional Securities Corp.——New President— 

William D. Flanders, President of the Lawyers Title Corp. of New 
York, bas been elected President of this corporation, and will assume his 
new duties on July 1, 1941, according to an announcement made on June 23 
by the directors of this corporation.—V. 140, p. 803. 

International Hydro-Electric System—Larnings— 

Income Account Years Ended Dec. 31 (Company Only) 

1940 1939 1938 
a$665,475 a$7 500 $382,734 

342,472 364,763 362,803 

sc 





$620,704 


1937 


$341,324 
401,472 


Inc.— Divs. receiv. from 

sub. companies - -_ - _ 

Int. from sub. cos_---_ 
Other interest 
Miscellaneous 


Total income. ---. - $1,017 ,557 
Gen. & admin. expenses. 6176,412 
Taxes (other than inc. 

i 8S ,.798 


$752,346 
1,594,080 


$89,515 


= 
‘ 


~ $372,543 
b135,540 
89,310 
$147,693 
1,594,080 
89,815 


109,478 


$1,645,680 
8,586,189 


114,997 


31,054 
$615,615 
1,594,080 


89,173 
57,726 
$598 638 
1,594,080 





Int. on cony. 6% deb_-- 
Amort. of debt disct. & 





$1,068,280 
4,874,174 


1,609,478 


$931,549 

Deficit Jan. 1 8,940,241 
Adjs. incident to amalg. 

of Can. subs 
Amort. of — on shs. 

of N. E. Power Assoc. 
Credit adjustment c1,716,128 

Deficit, Dec. 31_---- $9,996,290 $8,940,241 $8,886,189 $7,676,432 

a After deducting $845,272 ($1,223,185 in 1939) portion representing 
return of investment. b Includes $108,206 ($35,816 in 1939) loss on ex- 
change. c Difference between principal amount and cost of treasury 
debentures acquired prior to 1939, less discount and expenses previously 
carried as reserve. 

Balance Sheet Dec. 31 (Company Only) 


1940 1939 

Assets— $ $ Ltabilittes— ‘ ‘ 
d Securs. of subs. .79,795,743 80,641,016| Conv. 6% debs__.26,568,000 26,568,000 
Advs. to sub. cos.. 5,685,710 5,609,710) Accounts payable. 19,231 21,873 
Other inv. (cost)._. 285,000 285,000 | Accrued interest.. 398,520 398,726 
249,000 373,500] Accrued taxes___-_ 23,789 23,069 
956,454 1,034,103] Other accrd. items 7,500 7,530 
32,468 29,438 | Pref. stk. ($50 par) 7,139,950 7,139,950 

Class A stock ($25) 
ggerveat OP 21,417,959 


124,500 





1940 1939 
$ 


Accts. rec. (subs.) - 
Exps. of investiga- 
tion of property 
acquired by subs 


Organiz. expenses. 
Unamortiz'n, debt 
disct. and exp-- 


147,371 par) 

240,858 |c Common stock... 2,000,000 2,000,000 

Paid-in surplus. -.20,084,277 20,084,277 

381,714] Capital surplus - __ 21,567 21,567 

9,996,290 8,940,241 
b 


87,684,504 88,742,711 87 684,504 88,742,711 


a Expiring Dec. 31, 1942, to acquire a $55 a share 30,000 unissued - 
mon shares of New England Power Association. b Prior to 1939 the dl 
pany followed the practice of record in its accounts the undistributed 
earned surpluses (less deficits) of subsidiaries arising since dates of acquisi- 
tion. Under the Uniform System of Accounts for Public Utility Holdin 
Companies, this practice is not permitted, and the company has eliminat 
from dts accounts as at Jan. 1; 1909, sust, items which ainounted to $0, 

g a a e. c r cents. iden ei 
a subsidiary representing return of investment. ene ee & 
Consolidated Income Account for Calendar Years (Incl. Subsidiaries) 


1940 1939 1938 
Gross rey. from oper. - . .$68,243,874 $65,782,678 $61,216,973 $62,900.782 
Other income 3,121,317 3,000,250 2,901,578 3,221,489 
359 ,663 45,794 40,310 299 


Total gross revenue-_ _ $71,005,527 $68,737,134 $64,078,241 
expe. and taxes... 32'675.348 30:722'516 27° Oro D04 Poe Erb sag 
intenance 3,768,050 3.711.519 ~3'978:998 ~3'934°169 


Net revenue incl 


uding 
other income 4,562,128 303, 
A i et 308 128 $34,303,098 $32,127,039 $33,615,205 
12,252,496 13,256,178 
972,476 


other interest 
6.472 548 
* , 5,550,955 
a3 167,380 2,369,592 
8,580,804 7,828,425 


1,456,908 
104'136 1,411,252 


147,371 
240,858 


291,899 

















a2,402,216 
8,437,148 


of su 1,207,740 


Other cha: 


Bal. added tosurplus. $138,605 $1,200,770 
Earn. sh.on aver. no. 
of cl. A shs. outst'g__- Nil $0.82 


a Includes provision for excess profits tax. 





$535,363 
$0.04 


$2,226,326 
$2.02 
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Consolidated Balance Sheet Dec. 31 
1940 


1940 1939 
Assets— $ s Liabiltttes— $ “. 
Prop.,piant, &c. 527,331,544 527,415,645| Funded debt - -.266.420,467 269,011,422 
Construc’n work Notes payable... 1,430,000 3,568,712 
6,688,942 


orders in prog. Accts. payable & 

Investments ... 18,009,978 accruals 13,897,180 12,877,755 
Cash 11,871,322 
Market. securs- 103,283 
Accts. receivable 8,554,778 
Inventories _... 4,641,560 
Sink. funds, &e. 1,559,031 

Options for com- 
mon stock - - - 249,000 
66,145 
240,858 


1939 
$ 


1,447,798 

- 75,328,332 
208,090 190,808 
1,157,913 1,191,598 


Accts. and notes 135,065,223 
rec. (non-cur.) 
Organiza’n exp. 
Prepaid and def. 
exps. applic.to 
future oper. -- 
Diset. & exp. on 
bonds & other 
securities._... 18,000,135 


22,953,731 


1,089,213 1,185,429 


19,517,530 | Common stock - 
Paid-in surplus. ; 
Earned surplus - 
Capital surplus - 


Total....--- 598,405,791 591,906.612 











Total. _.....598,405,791 591,906,612 
x Par 80 cents.—V. 152, p. 3811. 


s * fe Y 
International Paper Co.— Merges Southern Kraft Corp.— 
Richard J. Cullen, President, announced June 24 that Southern ft 

Corp., formerly a wholly-owned subsidiary, has been merged into Inter- 
national Paper Co. as a sequel of the recent bond financing. International 
Paper Co.'s Southern Kraft division will continue the business of Southern 
Kraft Corp. without change in the latter’s personnel. — 

This merger marks another step in the simplification of the company’s 
corporate structure. International now owns directly all of the major 
operating properties controlied by it in the United States. : 

Southern Kraft Corp. was organized in March. 1930, to acquire and 
operate International's kraft board and paper mills in southern United 
States. These mils now have an annual capacity of about 1,200,000 tons 
and are located at Springhill, La.; Georgetown, 8. C.; Panama City, Fla.; 
Moblie, Ala.; Camden, Ark.; Moss Point, Miss.; and two at Bastrop, La. 

This merger does not involve any exchanges of securities outstanding in 
the hands of the public. All the stock of Southern Kraft Corp. was owned 
by International Paper Co. All of Southern Kraft Corp.'s outstanding first 
leasehold and general mortgage 4 4 % bonds have been called for redemption 
on July 12 in connection with the recently announced sale by International 
of $26,500,000 354% bonds. The relatively small amounts of outstanding 
purchase money obligations of Southern Kraft Corp. will continue as 
Obligations of International Paper Co. which is the successor company. 
—V. 152, p. 3808, 3971. 

International Telephone & Telegraph Corp. | 


3 Months Ended March 31— 
Sales by manufacturing and sales subsidiaries 
Cost of goods sold (incl. prov. for deprec. of $8 ,757) 





Gross profit on sales 
Telephone and radiotelephone oper. revenues - - - - 
Dividends—Internat. Standard Electric Corp- --- 


$6 544,662 


600,000 
1,249 
13,929 
102,304 

$7 .262,144 
1 996 ,653 
731,333 





Total gross earnings - 
Operating, selling and general expenses 
Maintenance and repairs 
U. 8. Federal normal income tax (no provision has 


been made for excess profits taxes) 
Other taxes 
Provision for depreciation 


Net earnings before profit on foreign exchange__ $2,150.36 
Profit on foreign exchange (net) 73.0 


458 385 
1,856.09: 








NN i, ee eee ROneeen $2 ,223 ,3:! 
Interest on funded debt ( 
Amortization of bond discount and expense 
Other interest charges 
Dividends on pref. stock of subs. consolidated , out- 

rr ener Pe Ln cw wecw en eeooonne 
Minority com. stockholders’ equity in net inc. (net) 


Net income before deducting interest charges of 
tt Pe cc ivsdbdbacecatnaenesawee $1.45: 
Interest on funded debt : 
Amortization of debt discount and expense 
Other interest charges 433 


Net income $178,192 $406 ,500 


Notes—(1) The amounts contained in the foregoing statement of consoli- 
dated income account which are translated from foreign currencies are 
subject to the effect of foreign exchange fluctuations and to exchange and 
other regulations and restrictions. he amount of consolidated net in- 
come, before deducting interest charges of the corporation, should not be 
understood to represent U. 8. dollars actually received by or available to 
the corporation. 

(2) No provision has been made for ible losses which may be incurred 
by European subsidiaries as a result of the war. 

(3) No reports are obtainable from certain of the European subsidiaries 
and as to many others there are no quotations for U. 8. dollars in the 
currencies in which their operations are conducted. Accordingly, as in 
previous reports, the accounts of International Standard Electric Corp. 
and its subsidiaries (principally manufacturing subsidiaries located in various 
European countries) and the accounts of the German subsidiaries have not 
been consolidated. In addition, as heretofore, the accounts of American 
Cable & Radio Corp. and its subsidiaries, of the Spanish Telephone Co., 
and of the Mexican subsidiaries have not been consolidated 

Statement of Income (Parent Company Only) 


3 Months Ended March 31— 
Total dividends 





$1,688,423 
1,184,125 
97 365 





1940 
$670,945 
51,554 





$142,700 $723,012 
391,146 360,112 


16,344 48,488 

1,714 2,666 
160,926 
281 ,533 
191,092 


$44,695 
5,719 


Total earnings 
General and administrative expenses 
Foreign taxes on int. and divs. (no prov. has been 
made for U. 8. Fed. normal inc. & exc. profits tax) 
Provision for depreciation 
Rent to International Telephone Building Corp--- 
Management and service fees charged to subs -_--- 
Rent and portion of expenses to subs 


Net earnings before loss on foreign exchange - - - 
Loss on foreign exchange (net) 


Net income before deducting interest anges. <— 
Interest on 25-yr. 43 % gold debenture bo a 
Interest on 25-yr. 5% sy d debenture bonds 
Interest on 444% and 5% notes 
Amortization of debt discount and expense 


Other interest charges 











$1,240,687 

Note—In the foregoing income accounts income from subsidiaries repre- 
sents only the amounts received in U. 8. dollars or available in currencies 
transferable into U. S. dollars. The accounts for the three months ended 
March 31, 1940, as shown above have been adjusted by excluding therefrom 
income from subsidiaries in the amount of $198,129 ch was not received 
in U. 8. dollars or which was not available in currencies transferable into 
U. 8. dollars.—V. 152, p. 3811. 
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International Machine Tool Corp.—Z/nitial Dividend— 
Directors have declared an initial dividend of 40 cents per share on the 
common stock, payable Aug. 1, 1941, to stockholders of record July 16. 
Co-Transfer Aqent— 
Central Hanover Bank & Trust Co. has been appointed co-transfer agent 
71 avg Aeneas common stock $1 par value of this corporation.—V. 
, Pp. . 


International Vitamin Corp.— Earnings— 


9 Months Ended March 31— 1941 1940 1939 
"+ * >= Seer $121 .067 $113,619 $86 ,656 
b Earnings per share_____________- $0.59 $0.56 $0.42 


a After depreciation, amortization and Federal income taxes and excess 
profits tax in 1941. b On 204,000 shares of capital stock.—V. 152, p. 1436. 


Interstate Bond Co.—Earnings— 





Years Ended March 31— 1941 1940 
EEE LS RE ee Te ee ee $351,881 $332,582 
Interest and funded debt expense____.___...___-. 141,582 147,361 
General and administrative expenses... ____-_--_-- 133.971 131,528 
Other income deductions.....................- 26,065 11,900 
Fs, IR ea Se 60,999 28,097 
Provision for income taxes.................---- 2.791 5,911 

sai sik sncttins, deetinicectelitinbkiidels $13,529 prof$7,785 


Balance Sheet March 31, 1941 

Assets—Cash in banks and on hand, $41 ,623; cash in deposit with trustees, 
$121,335; cash in banks (pledged), $102,062; customers’ settlements in 
transit, $26,857; U. 8S. easury bonds, $10,253: contracts receivable, 
$25, ; other current assets, $2,645,679; due from officers and agents, 
2, : miscellaneous notes and accounts receivable, $1,135; investments, 
$212,282: furniture, fixtures and automobiles (net), $4,922: preferred 

$159,593; other assets, $8,553; total, $3,361,981. 
yable, others, 


Liabilities—Notes payable, banks, $503,181: notes 
2; other current 
; reserve for adjustments and 


$39,810; accounts payable, $2,171; accrued liabilities, $45, 

liabilities, $571,307; funded debt, $1,314,500 

osses in settlement of tax liens and interest thereon, $54,589; reserve for 

unearned income, $2,548; class A non-cum. partic. pref. stock, $96,100: 

class AA 7% cum. pref. stock, $687,500; class B common stock (111,172 

shares), $54,322; deficit, $9,799; total, $3,361,981.—V. 150, p. 4128. 
Interstate Home Equipment Co., Inc.—Farnings— 

Earnings for the 6 Months Ended May 3, 1941 


Coane aie. tal CONN 2s oh da rk hes ckcb bedi des Ries $4,921,657 
Cost of goods sold and selling expemses_...--. —...._____-.-- 2,745, 
Gas 6 SSE cabled ob wbeth abbidadbnunddvedésa sce 1,324,108 
eee Seas Cs oa hi 55s ob Rn ews bi cts dane di $851,580 
CG CRE oo bl Hae RU EES oie Lie ik babel Bebe wekos 83,120 


Net income before Federal income & excess profits taxes - -___-_ 
ak, ont eck de wienbsswudiniiwenauken 
ey 85s eng chlindathde)e Gude awe 70,000 
a Increase in provision for Federal income taxes___...__..---_- 100,000 


$540,396 
$1.16 
a Applicable to unrealized taxable income based on anticipated increases 
in tax rates. b On 462,500 shares. 
Balance Sheet May 3, 1941 
Assets—Cash, $630,564; accounts receivable (net), $6,335,163; merchan- 
dise inventories, $685,574; miscellaneous loans and accotuns receivable 


(net), $60,196; fixed assets (less reserve for depreciation of $14,416) . $31,539; 
cash on deposit in closed bank (less reserve of $5,000), $2,789; total, 


$7 .745,826. 

Liabilities—Notes payable (currently), $200,000; accounts payable, 
$759,911; accrued bonuses, $72,000; accrued taxes, $336,489; five-year 
note payable (dated June 10, 1940), $162,500; reserve for Federal income 
tax on unrealized taxable income, $997 ,020; capital stock (par $1), $462,500; 
paid-in surplus, $250,000; surplus at date of organization, as adjusted, 
$1,235,243; earned surplus, $3,270,163; total, $7,745,826.—V. 152, p. 3971. 


lowa Electric Co.—Accumulated Dividends— 

Directors have declared a dividend of 43% cents per share on account of 
accumulations on the 7% cum. class A pref. stock, gee $100, and a dividend 
of 40% cents per share on the 64%% cum. class pref. stock, par $100. 
Both dividends will be paid on June 30 to holders of record June 16. Similar 
payments were made in preceding quarters.—V. 152, p. 2241. 


Kansas City Southern Ry.—New Director— 
Charles 8S. McCain was on June 24 elected a director of this railway. 
He succeeds the late James A. McDonough.—V. 152, p. 3972. 


Kansas Oklahoma & Gulf Ry.—-Earnings— 
1 


May— 1941 1939 1938 
Gross from railway ----- $200,527 $180,390 $233 535 $168,244 
Net from railway ------ 108,742 93,119 119,825 68 945 
Net ry. oper. income--- 65,458 56,703 81,279 40,669 

From Jan. 1— 

Gross from railway -- --- 996 986 936,863 1,099,091 927 326 
Net from railway- ----- 562 446 514,938 558 ,436 430,732 
Net ry. oper. income --- 360,090 338 527 365,491 265,681 


—V. 152, p. 3501. 


Kansas Power Co.—Farnings— 


Period End. Mar. 31— 1941-3 Mos.—1940 1941-12 Mos.—1940 














Operating revenues _- - - - $417,164 $399,761 $1,749.795 $1,689,720 
Oper. exps. & taxes__-.-_- 308,874 300,086 1,284,397 1.234,145 
Net operating income. $108,290 $99,675 $465,398 $455,575 
Other income.......-..- 28 24 82 90 
Gross income... .__-. $108,318 $99,698 $465,479 $455,664 
Int. & other deductions 65,527 67,211 263 ,332 283,116 
Net income -_._._.--- $42,791 $32,487 $202,147 $172,548 
Pref. stock dividends - - - ft EY apres Seeueee °° abives 
DE. Jb dedeccss $12,906 $2,602 $82 .607 $53,008 


Note—Federal income tax has been accrued at rates provided in the Second 
Revenue Act of 1940, and 1940 figures previously published have been 
adjusted for purposes of comparison.—V. 151, p. 3564. 


Kansas Power & Light Co.— Admitted to Unlisted Trading 
The New York Curb Exchange has admitted to unlisted trading the 
lst mtge. bonds, 344% series due July 1, 1969.—V. 152, p. 3502. 


Kellogg Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable July 1 to holders of record June 21. Previous payment was 
made on April 1, last, and amounted to 25 cents per share.—V. 150, p. 3980. 


Kellogg Switchboard & Supply Co.—25-Cent Dividend 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 31 to holders of record July 15. Previously regular 
quarterly dividends of 15 cents per share were distributed .—V. 150, p. 2258. 


Kentucky Power & Light Co.—£arnings— 














Period End. Mar.31— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Operating revenues. - --- 222 ,094 $215,476 $796,077 $759,164 
Operating exps. & taxes _ 190,482 168,700 658,671 579,073 

Net operating income - 31,613 $46,777 $137,406 $180,091 

nt a i gli Sak Pe en 1 

Gross income _-_------ $31,613 $46,778 $137,406 $180,093 
Int. & other deductions - 35,541 36,006 143.954 146,060 

Netincome--_---_---- def$3 ,928 $10.772 def$6.548 $34 033 


Note—Federal income taxes have been accrued in accordance with pro- 
visions of Second Revenue Act of 1940.—V. 152, p. 3502. 
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Kirkland Gold Rand, Ltd.—Registers With SEC— 
See list given on first page of this department.—V. 152, p. 2241. 


Latrobe Electric Steel Co.—30-Cent Dividend— 
Directors have declared a dividend of 30 cents per share on the common 
stock, payable July 1 to holders of record June 20. Dividend of 90 cents 


was paid on Dec. 20, last.—V. 151, p. 2195. 


Leece-Neville Co.— Dividends— 

Directors of compar have declared an initial quarterly dividend of 20 
cents per share and a al year-end extra of 30 cents per share, payable 
July 26, 1941 to stockholders of record July 5.—V. 152, p. 3348. 


(R. G.) LeTourneau, Inc.—50-Cent Dividend— 
have declared a dividend of 50 cents per share on the common 
stock, payable Sept. 1 to holders of record Aug. 2. Previously r ar 
quarterly dividends of 25 cents per share were distributed .—V. 152, p. 3972. 


Lexington Water Power Co.—Bonds for Sinking Fund— 

The Securities and Exchange Commission has issued an order permitting 
ee to become effective pursuant to Rule U-23, concerning the 
ollowing: 

Southeastern Electric & Gas Co., a registered holding company, pregenes 
to donate to Lexington Water Power Co., its wholly-owned subsidiary, 
$125,000 of 544% of convertible sinking fund debentures, due 1953, of 
Lexington Water Power Co., with Jan. 1, 1942 and subsequent coupons 
attached. The pu of said donation being to enable the latter company 
to meet its sinking fund payment on July 1, 1941.—V. 152, p. 2860. 


Liberty Aircraft Products Corp.—35-Cent Dividend— 

Directors have declared a dividend of 35 cents per share on the common 
stock, payable July 3 to holders of record June 26. Initial dividend of 
25 cents was paid Dec. 23, 1940.—V. 152, p. 1755. 


Line Material Co.—Transfer Agent— 

The Harris Trust & Savings Bank, Chicago, Ill., has been pupoteent 
ed agent for the common stock (par $5).—V. 152, p. 3972; V. 1*1, 
Pp. ; 

(W. C.) Lipe Co., Syracuse, N. Y.—Registers With SEC— 


See list given on first page of this department. 
Long Island RR.—-Earnings— 




















May— 194 1940 1939 1938 
Gross from railway -_-- - $2,252,495 $2,037,327 $2,270,182 $1,981,387 
Net from railway ----- 687 398 479,272 575,542 547,714 
Net ry. oper. income__- 148,585 2,959 70,875 30,121 

From Jan. 1— F 
Gross from railway___. 10,157,641 9,261,724 9,550,674 8,809,402 
Net from railway -_- --- 2,428,498 1,506,993 1,547,376 1,505,799 
Net ry. oper. income -- 247,556 def355,830 488,112 388 387 
—V. 152, p. 3505. 

Los Angeles Ry. Corp.—Larnings— 

Period End. May 31— 1941—Month—194u 1941—5 Mos.—1940 
Passenger revenue- .- --- $1,090,038 $1,045,467 $5,265,561 $5,206,640 
Other rey. from transp’n 77 71 391 355 
Revenue from other rail 4 

and coach operations - 7,378 5,981 35,192 27,110 

Operating revenue... $1,097,493 $1,051,520 $5,301,144 $5,234,106 
Operating expenses - - - - - 94,117 796,374 3,951,809 4,064,800 
Depreciation -_ ~---.---- 120,244 116,144 601,444 580,982 

Net oper. revenue..-- $183,132 $139,002 $747,891 $588 324 
Tt...» anh sabe btnaem 84,275 81,439 419,457 401,838 

Operating income- - - - $98 ,857 $57 563 $328 ,434 $186,486 
Non-operating income- - 67 152 568 1,061 

Gross income. - ---- -- $98 ,923 $57,715 $329,002 $187,547 
Int. on funded debt _ - - - 65,497 65,583 329,921 331,284 
Int. on unfunded debt. ------ 363 1,272 1,982 

Net income-_---...-..- $33,427 def$8,231 def$2,192 def$145,720 


—-V. 152, p. 3660. 
Louisville Gas & Electric Co. (Ky.) (& Subs.)—Zarns. 








Years Ended April 30— 1941 1940 
ee ER eee erry Tee ere $12,393 653 $11,542,680 
COGUNEIN 5 6 aiid Gila on adekbecewcnnn odes sendin 3,748,466 3,509,222 
DEON iid i kn bdhvtidinn eh ntanbaddinsisdondos 578,378 640,8 
Appropriation for retirement reserve --.-.....--..- 1,391,500 1,281,000 
Amortization of limited-term investments ------- 1,42 1,428 
Taxes (other than income taxes) .-_......--.-.-.-- 1,125,419 1,103 ,368 
Provision for Federal and State income taxes - - - - - - 1,284,126 781,544 

BlGt GET REIES TROON 0 o oo cctscdncsneiicescwse $4,264,336 $4,225,253 
OR CEE in hoe einai $e dimbunkdienn eas 230,320 216,921 

Gens OMA. onde coco stecbinnsctictnnccéed $4,494,656 $4,442,174 


Interest on funded debt--------.-.------------- 1,030,450 1,030,450 
Amortization of debt discount and expense - - ~~ - . - 160,227 160,227 
ON EEE 4 sé nenan ae eenenicnnnwtdnasextene 5,839 26,185 


Amort. of flood and rehabilitation expense -- _ ~~... 250,000 250,000 
Amortization of contractual capital expenditures. - 37 ,000 37, 

Interest charged to construction --........------ Cr33 161 Cr6,674 
Miscellaneous .. .....<..<cescccceccsccccccesesen 21,439 24,197 





OO ee a $3,022,862 $2,920,789 

Note—Provision for excess profits tax under the Second Revenue Act of 
1940 was made for the calendar year 1940 in the amount of $154,000,000 
and provision is being made the calendar year 1941 on the basis of an esti- 
mated tax of $475,000.—V. 152, p. 3972. 


Lowell Bleachery Inc.—-$1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock 
payable June 25 to holders of record June 19. Dividends of 75 cents were 
paid on April 14 and on Jan. 11, last.—V. 151, p. 3400. 


McKesson & Robbins, Inc.—-Files Registration Statement 
Company on June 21 filed with the Securities and Exchange Commission 
a nm ny Bi statement (No. 2-4784, Form A-2). under the Securities 
Act of 1933, covering $13,700,000 of 15-year sinking fund debentures, due 


July 1, 1956, and 56,000 shares of cum. pref. stock ($100 par). The 
interest and dividend rates are to be furnished by amendment. 
Under the pian of reorganization of the company, the net proceeds 


from the sale of $11,200,000 of the debentures and from the sale of all 
the preferred stock, together with other funds of the company, will be used 
to pay in full in cash the claims of all creditors of the company (other than 
its priority creditors, whose claims will also be paid in cash out of other 
funds) whose claims were deferred in the reorganization proceedings and 
had been allowed at the date of execution of the underwriting agreement 
covering the securities or were then admitced to be due and owing. Such 
claims aggregate $28,044,427, it is stated. The proceeds from the sale 
of the remaining $2,500,000 of debentures will be added to the company’s 
working capital. 2 

The price at which the securities are to be offered to the public, the names 
of the underwriters and the redemption provisions are to be furnished by 
amendment to the registration statement. 

The prospectus states that to facilitate the offering it is intended to 
stabilize the prices of the debentures and preferred stock. This is not an 
assurance, it states, that the prices will be stabilized or that the stabilizing. 
if commenced, may not be ntinued at any time. 


Listing of Common Stock on Stock Exchange— 

The New York Stock Excha has authorized the listing of 1,685,901 
shares of common stock (par $18) which will be issued upon official notice 
of issuance in accordance with the plan of zation. These shares 
constitute a part of the 2,000,000 shares of the company’s common stock 
(par $18) authorized by articles of amendment and reduction to be filed on 
or about June 30, 1941. No shares of such common stock are now listed on 
the Exchange. 
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Summary of Major Provisions af Plan of Reorganization 


Under the plan of reorganization company itself is to be r nized and 
will retain all of its property and will continue the same line of business it 
bas carried on in the past. 

The major provisions of the plan, briefly summarized, are as follows: 

(1) Interest on all debt is to be paid in cash. 

(2) The principal of the priority debt, amounting to about $160,000, is 
to be paid in cash. 

(3) All other creditors whose claims were deferred in the nization 

ngs and are allowed or are admitted to be due and owing are to 
receive, for the principal amount of their claims, 40% in cash, 10% in ol 
debentures and 20% in new preferred stock unless there is an ‘underwriti 
of said new debentures and new preferred stock as contemplated by ~~ 
plan, in which case they are to be paid in full in cash. 

(4) Holders of the Sempecs' 8 595,712 shares of old preference stock, $3 
series, with accrued d e to the date of distribution, which accured 
dividends amounted, at March 31, 1941, to $4,542,304, will receive 1,- 
370,138 shares of new common stock 0 on the basis of 2/3 shares of new com- 
mon stock for each share of the old preference stock, $3 series, or an 
aagrosste of 81.27% of the entire issue of new common stock. 

Holders of the company’s 1,263,053 shares of old common stock will 
ssemve 315,763 shares of new common stock on the basis of 4 share of new 

mmon stock for each share of old common stock, or an aggregate of 
is. 73% of the entire issue of new common stock. 

(6) Init plan provides, however, that, if an underwriting and public sale 
of the new debentures and new preferred stock can be ected on appro- 
priate terms, such underwriting and sale l be consummated by the 
trustee and the proceeds used, with other funds of the compan y. to Pay in 
full in cash all creditors’ claims (other than claims of the priority creditors 
above mentioned) which were deferred in the reorganization proceedings 
and are allowed or are admitted to be due and owing at the date of execu- 
tion of the underwriting agreement, in lieu of cavertae Soeur securities to such 
creditors in payment of a portion ‘of their claims claims —e. 
subsequent to the date of the execution of the underwriting eemen 

be allowed or be admitted to be due and owing will be paid in full in 
— ! out of the treasury of the company and, if the company so chooses, it 
may effect an underwriting or sale of new debentures and new preferred 
stock to the extent of, res atlred p vely, 40% and 20% of said claims in order to 
procure cash for the req ayment. 

(7) The oe provides no alt ernative treatment in respect of creditors or 
security holders who have dissented from or objected to the plan. 

Table Comparing New Capitalization Under Plan with Old Capitalization 


Old Capitalization— 

20-year 54% % convertible debentures $15, 725,000 
Preference stock , $3 series (595,712 shares outstanding) *29 785,600 
Common stock (1,263,053 shares par $5) 6.315.265 


Total old capitalization $51,825,865 

* Not including pomumnpzatod and unpaid dividends which aggregated 
$4,542,304 at March 31, 1941 

New Capitalization— 
New debentures a$13,700,000 
New preferred stock (56,000 shares par $100 estimated to be 

outstanding out of 100,000 shares to be authorized by chester) a5,600,000 
Common stock (1,685,901 shares par $18) estimated to be ou 

standing out of 2,000,000 shares to be authorized by ana) 30,346,218 

Total new capitalization $49 646,218 

a The court, by an order -*. a 12, 1941, allowed claims (exclusive of 
priority claims) in the ager oo petact l amount of $28,044,427. It is 
assumed that this will x the principal amount of claims so allowed or 
admitted to be due at the date of the aecuties of the underwriting agree- 

the terms of the plan, and based on said assumption. 
roximately 40% of said claims so allowed) principal 
tures and $5, 600. 000 (or approximately 20%, of said 
claims so allowed) of new preferred stock will be issued, and if underwritten, 
the funds thus obtained will be used with other funds for the payment of 
the claims so allowed, if and if not underwritten, said new debentures and 
new preferred stock will be delivered to the creditors of the estate pursuant 
to the terms of the plan. As and when other claims are aves or admitted 
bo be due the company will (1) if ore has been no underwriting of the 
$11,200,000 of new debentures and $5,600,000 of new preferred stock, ae 
and deliver to claimants new debentures and new preferred stock u 
40% and 20%, respectively, of said claims or (2) if there has been suc h~ 
underwriting, pay said cla ms in cash, in which oe od it may sell or have 
underwritten new debentures and new pref to 40% and 20%, 
respectively , of said claims, in order to procure cash for « e ent thereof. 
The trustee has estimated that these possible additiona will not 
1,500,000. Assuming the correctness of this estimate, the addi- 
tional Ekcoamede which may thus be issued in respect of these claims will 
not exceed $620,000 in principal amount and the amount of preferred stock 
which may similarly ve issued will not exceed $310,000 par value. 

The plan provides that the company may issue $2,500, of new deben- 
tures, upon meeting certain tests, in addition to the debentures issued in 
connection with the satisfaction of the claims of creditors of the estate. It is 
contemplated that these saaiceonal debentures will be issued me poe | 
with the issue of the $11,200,000 of new debentures above referred to 
therefore, the total of the new debentures to be issued at this time will” ~ 
$13,700,000. 

Consolidated Income S.atement for Three Months Ended March 31, 1941 

({Includin Senpeioms a of William J. Wardall as trustee during reorganiza- 
tion and after giving effect to the changes pursuant to the plan of 
reorganization) 


Discounts, returns and allowances 
Cost of sales 

Selling, general and administrative expenses 
Depreciation and amortization 


Gross profit 


$1,574,639 
Other income 108,149 


$1,682,788 
329,884 


Total income 
Ce Ee Sinn a racks baw cient snes otéwéwoneadhebuaee a 


$1,352,904 
2,291 
$1,355,195 
472,500 


sdoeas of investment in and advances to non-consolidated 
wholly-owned subsidiary companies 


Net profit 
Provision for Federal income taxes 


Net profit 
Pro Forma Condensed Consolidated Balance Sheet March 31, 1941 


[After giving effect to the changes pursuant to the plan of reorganization) 
Assets— Liabilities— 
$7,999,500 | Accounts payable, trade____ 
18,845,717 | Wages, salaries, local taxes, 
&c. accrued liabilities 
Instalments payable 
Reserve for Federal income 


$7,610,978 
Notes and accts. receivable - - 
Claims for refund of Federal 


1,827,852 
1,075,000 


1,629,230 

13,700,000 

Preferred stock (par $100).._ 5,600,000 
Common stock (par $18)__.. 30,346,218 
Capital surplus 3,174,714 


$66,374,342 


Reserve for contingencies ___ 


Investments and advances __ 
wo for estimated claims 


Property, plant and equipm't 
trademarks, trade 


'B14,455 
Goodwill, 





$66,374,342 
—V. 152, p. 3973. 

(R. C.) Mahon Co.—Debentures Offered—Publie soering 
of $1,000,000 414% sinking fund debentures due May 1, 
1956, was made June 25 by Burr, Gannett & Co. and Coffin 
& Burr, Inc., at 100 and accrued interest. 

PA May 1, 1941 ih Ge Bay 1. 1056 sess. Fvincinel and Detrot Oa) pe vanie 


interest Rasakioes - oe, office of Sosten gare fe epeait & Trust Co., Boston, 


The Commercial & Financial Chronicle 


June 28, 1941 


Mass. Coupons debentures in the denom. of $1,000. Red. as a whole 
in part at option of company at any time, upon at ieast 30 days’ 3 ry 
notice, at principal amount plus following premiums: $40 prior yt May I, 
1942 $35 on and after said date and prior to May 1, 1943 §o'on and after 
May 1, 1943, ond pier to Siew, i. fees Ry J ess than the premium for 
redemption during the period of phe Gene a the 
day fixed for redemption shall 8 ond th period begin 
with May 1 in any year between Ma 944, I~ y — April 955 ‘and on on 
and after May 1, 19 without together in each case with 
accrued thereon to the date fixed for. redemption. It is oeaaae nat 
debentures in permanent form will be available for delivery on or about 


June 26, 1941 

Compan —Was incorporated in Michigan, Dec. 2. 1912, fora pated of 
30 years from Dec. 2, 1912. The charter mag Se e further extended by 
appropriate stockholders’ action pursuant to the yr Corporation 
law. Company (in the trust indenture securing the debentures offered) 
has agreed to cause its ao ee ee ere extended to 
a date subsequent to 

Company is engaged in "the design , fabrication, erection and sale of atest 
ane sheet metal products consisting of spray booths, drying ovens, industria 

og machines, exhaust systems. steel roof deck, roofing and sheet my 
oak doors, rolling doors, and other industrial ae lation and Com- 
pany is also engaged in the fabrication, erection , and sale of 
structural steel for industrial plants, office butidines. and dams, 
bridges and highway viaducts. Company also stocks alla sells standard 
sizes of structural steel and sheet metal. 

Company has fabricated and sold the various products above referred to 
during the five-year period 1936 to 1941, and for several years prior ny ol 
Many of these products have been pes roved in design and construction fro 
time to time. In 1931 the pcompany troduced for sale a hydro-filter booth 
used in spray painting. This ee pe spray booth, in the opinion of me 
company, reduces plant fire haza permits salvage of paint 
= lifies cleaning operations and insures a greater degree of A wy 

939, the company established a department for the pene of steel 
oe made larg y Som sae Wee. including such items as machine 

ses, storage tanks, inets and racks. 

uring the period oe 1935 and 1939, a large part of hoe J company’s 

er fe was derived from the ae of struct ——— steel work of various 
kinds to Federal, State and municipal governmen ind was der with 1939, 
a large part of the compan Ad Lam rrollume shifted % toa erived from 
the sale of steel products o r private industria Pons ae eae 

The aggregate of the aa s yoo td from completed contracts and 
warehouse sales in 1940 may be classified as follows: approximately 47% 
consisted of sales of ewractasal steel, including Cotpnine. fabrication a 
erection apgoemmatey <2 22%, consisted of the sales of steel products uh a as 
washing and clea chines. a booths, drying ovens and dust col- 
lectors; approxima 13 of sales from its warehouse of pes 
rolled steel products, and %S§ } ng F s ap; omatey 18% consisted of 
sales of rolling doors, tin clad d doors, steel roof deck, com- 

and sheet metal @ ~~ on welded steel products. 
, 1941, the company had unfilled orders amounting to about 
2,000,000, of which’ the er estimates about 89% is attributable 
indirectly to national defense n 

Purpose of Issue—The net proceeds (estimated at $950,274) will be weed. 
in part, for the redemption of all of the outstanding 5% sin fund d 
benture notes, due April 1, 1951. The amount estimated for th purpese 
is $529,924, including premium in the sum of $16,980, after a applying funds 
on de t in the sin fund, subject to variation depending u 2 ie 
actua a fixed for emption and the accrued interest to su 
The balance of the proceeds will be used for general corporate ah --3 
and for working capital. 

Capitalization Giving Effect to Present Financing 


Authorized 
$1,000,000 


Outstanding 
$1,000,000 


1,460shs. 


50,000 shs. a26,618 shs. 
d - b96,000 shs. 
a On Feb. 14, 1939, directors granted to the holders of no par value 
convertible preferred stock the right to exchange such shares for class A 
preferred stock, no pa~, on a share for share basis. Company has reserved 
1,460 shares of ‘class A ‘preferred stock for this purpose. 
b Class A preferred stock, no par, is convertible prior to April 15, ioe. 
and the no par value preferred stock is convertible prior to Oct. 15, 
at the option of a | holder bee a into common stock, on a share for pnd 
basis. Company has reserved 51,460 shares of common stock for this 
purpose. 
U nderwriters—The principal amount of bonds which each of the under- 
writers has severally agreed to purchase follows: 
Burr, Gannett & Co 
Coffin & Burr, Inc 


Comparative Income Account for Stated Periods 


3 Mos. End. Year Ended Dec. 31 
Mar.31,’41 1940 1939 
$5,716,717 


Completed contracts and 
5,252,806 6,334,134 5,818,087 


wareh 1 $1,158 ,092 
Cost of completed contr. 
1,001 562 
Operating profit $463 910 $179,343 $302 497 
Other income 7 16,931 496 7.678 


and warehouse sales --_ 
$156,530 
798 
Total income $157 ,328 $480,842 $179,839 $310,175 
Int. paid & accr. on deb. 
notes é 29,516 32,070 
Interest on current debt _ , 362 1,003 187 
Amort. of deb. note dis- 
count and expense. --. _ 4 oy 
a Increase in reserve - - 
Miscell. deductions 
Normal income tax 
Excess profits tax 41,000 
Addit’! prov.for prior yrs Cri1,611 


Net profit $302,078 
Divs. on conv. pref. stk _ 3,212 
Divs. on cl. A pref. stock 53.236 
Divs. on common stock _ 14,400 ,000 

a To reduce marketable securities to quoted market prices. 


Comparative Balance Sheet 


Mar. 31°41 Dec.31°40| Lihabilities— 
$279,582 $289,746 | Accounts pone 


4\%% sinking fund debs., due May 1, 1956 

Convertible preferred stock—cumulative d 
dend $2.20 per share (no par) 

Class A (conv.) preferred stock cumulative divi- 
dend $2 per share (no par) 

Common stock (par $5) 


1938 
$6,513,478 $6,120,585 











$115,098 $226,127 
3,358 3 ,663 
a. 104 52,826 


Mar. 31°41 Dec. 31°40 
$742,637 $821,221 


9,434 13,360 
14,112 14,112 
169,000 


192,573 


1,056,403 
1,087 ,463 Dividends payable 
Fed. taxes on inc_- 
326,346 | Adv. billings on un- 
61,862 compl'd contr’s- 
5% 8s. f. deb. notes 

1,018,040} due Apr. 1, 1951 d , 
45,159 | Res. for comp. ins. SO, 50.000 
J 792,767 

480,000 
381,878 
617 680 


oo ,079,019 $3,885,019 $4,079,019 $3,885,019 
y 1,460 shares (no par) convertible preferred stock (annual 


presented 

cumulative dividend $2.20 per share) and 26,618 shares class A (convertible) 

ay tg ome (no par) (annual cumulative dividend $2 per share) .— 
Dp 


Marlin-Rockwell Corp. (& Subs.)—Earnings— 
Months Eades March 31— 


975,273 
1,069,166 
Uncompleted con- 
tractsandorders 493,096 
Inv. & oth. assets. 129,838 
Prop., plant and 
equipment (net) 1,093,436 
Deferred charges - - 38,628 











$719,735 
$2.12 


After depreciation, Federal income and excess profits taxes, &c.—V. 
152, p. 3973. 
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Maine Central RR.—-Earnings—- 














Period End. May 31—  1941—Month—1940 1941—-5 Mos.—1940 
Operating revenues__- _- $1,219,027 $986.348 $6,097,877 $5,250,066 
Operating expenses _-_ _ - 786,614 723.288 3,981,769 3,786.464 

Net oper. revenues... $432,413 $263,060 $2.116.108 $1,463,602 
ya REG A Ts a 142,946 74,325 579,156 388 404 
net a Dr8,591 Cr21,442 Dri88,.690 Dr95,848 
Joint facil. rents-Dr_-___ 21,889 22.484 116,437 113,690 

Netry.oper.income_. $158,987 $187.693 $1,231,825 $865 .660 
Other income_ ---_----_-- 35.865 33.611 169 583 166 332 

Gross income _.-----_- $294,852 $221,304 $1,401,408 $1,031,992 
Deductions (rentals - 

terest, @c.)...<..5... 161,500 164.705 817,639 825,922 

Net income... -.-.... $133,352 $56,599 $583 .769 $206 ,070 
—V. 152, p. 3506. 

Manhattan Shirt Co.— Larnings— 

6 Mos. End. May 31— 1941 1940 1939 1938 
Net earnings, after taxes, 

depreciation, &c___-_- $228 357 $180,115 $161,148 $113,059 
Shs. com. stk. eutst’g _- 208 106 214,180 218,133 218,800 
Earnings per share_____ $1.10 $0.84 $0.74 $0.51 


The May 31, 1941 balance sheet of the ocmguny . estimated and subject 
to correction at the close of the fiscal year, shows total current assets of 
$6,331,294, including cash of $432,411, compared with total current liabili- 
ties of $891,892, a ratio of 7 to 1. Total assets amounted to $12,240,548. 
Earned surplus aggregated $4,381 ,.240.—V. 152. p. 834. 


Manila RR.—£arnings— 
Year Ended 6 Mos. End. 





Calendar Years——— 
937 














In Pesos— June 30, 40 June 30, '39 1938 7 
Total oper.revenues__._. 8,946,253 5.144.142 8,668,336 8,476,800 
Total oper. expenses_._.. 7,615,201 3,642,851 6,885,270 6,127,312 

Net rev. from oper_-- 1,331,053 1,501.261 1,783,066 2,349.488 
Total taxes, accr’s, &c_-_ 98,295 26.797 45.991 44,251 

Railway oper.income_ 1,232,758 1,474,464 1,737,075 2,305,237 
Other income-_______._- 459,320 375.222 583,990 6£6 947 

Gross income _ _ __ _ _ _- 1,692,078 1,849,686 2.321.065 2.962,184 
Interest, &c___.____.-- 1,731,942 919.035 1,927,294 2,017,766 
Inc. applic. to sinking 

fund & other reserve _- 263.262 1,230,037 1.724.275 276,287 

Bal. to profit and loss. def303,126 def299,386 def1,330,504 sur668,131 


_ Note—Values are expressed in Philippine currency; 1 peso equals 50 cents 
U. 8. A. currency.—V. 143. p. 3152. 


Marion-Reserve Power Co.—Farnings— 
Period End. May 31— en” Gane, 1941—12 Mos.—1940 




















Operating revenues_--- 697 $264,405 3,523,244 $3,197,200 
Non-operating income _- 3,085 1.855 27,504 21,543 
Gross revenues --_-_-_- $303 ,782 $266,260 $3,550,748 $3,218,743 
Operation il hts ath eb e 138,066 116,942 1.539.801 1,419,801 
General taxes_________- 19,065 20.346 256,197 209,337 
Federal inc. and excess 
profit taxes__.__..-- 15,655 9,336 259,534 104,068 
Maintenance - -- __- -_.-- 23 336 16.219 180,755 189,989 
Prov. for retirem't res __ 24,331 23,351 361,861 288,949 
Net earnings... .....- $83 329 $80,065 $952.600 $1,006,599 
Interest on mtge. debt__ 22,604 22.604 271.250 346.500 
Interest on serial notes _ 2,620 2,995 33.542 28,457 
Other deductions (net) _ - Cr3 ,221 4,507 7.750 43,790 
Net income-.---_---_-.- $61,325 $49,959 $640,059 $587,851 
Dividend accrued on $5 
preferred stock __---- 13,461 13.461 161.530 166,067 
Balance avail. for com- 
mon stock_______- $47,864 $36,498 $478,529 $421,784 


—V. 152, p. 3507. 


Market Street Ry. Co.—£arnings— 


Years Ended April 30— 
Operating reyenue- --- - - - - -- 
CS ci Stele ane akan s ak Sie 


1941 1940 
- $6,012.319 $6,351,072 
4.308.190 4,51 


Maintenance and repairs- -- -- - - Shade ae 685 946 730808 
Appropriation for retirement reserve. - - - - 500 .000 590,000 
Taxes (other than income taxes) - - -- ---------- 416.000 423,000 

Net operating income_--_-___--..__--- ‘ $102,183 $183 648 
Interest on securities and accounts. -- - - - - 1,206 S48 
IE ac wie ac athané mares ais hi ed arin & 4.782 5,232 

I a ec cc $108,171 $189,727 
Interest on funded debt_-__.-..__-_-- ite k= & i 245,461 327,312 
Amortization of debt discount and expense -. 13,673 19,892 
ee GD ob. a accccaecce - : 70 666 84,160 
Other income deductions. ____--.-_-_-__- 639 3,619 

ES ee ae ican tard aca $222 .268 $245,256 
—V. 152, p. 3815. 


Martel Mills— Dividend— 

Directors have declared a dividend of $1.50 per share on account of accu- 
mulations on the preferred stock, payable July 1 to holders of record 
June 26.—V. 146, p. 4123. 


Masonite Corp.—Frtra Dividend— 

Company paid an extra dividend of 25 cents per share in addition to the 
regular quarterly dividend of 25 cents per share on the common stock, on 
June 10 to holders of record May 20.—\V. 152, p. 2558. 


Massachusetts Investors Second Fund, Inc.— Farnings 


Earnings for the Three Months Ended May 31, 1941 
ne ee eanen re eae vgn 8 I 


$91.523 
9,057 


ee tk ad aes oye ee aw ean J 
a Net income for period _-- ---- 6 ee ea Nome $82 .466 
po GR ee rp es 81,908 


a Exclusive of gains or losses on securities. 


Statement of Net Assets May 31, 1941 


Assets—Securities, at market quotations (average cost, $8,316,578, cost 
for Federal income tax purposes, $8,594,.370)—-Income-producing, $5,- 
958 600; non-income producing (no dividends declared in last 12 months), 
$204 .375; cash on demand deposit, $227 446: cash on deposit for reacquisi- 
tion of scrip, $6,490: dividends receivable, 344.171: receivable from broker 
for securities sold—in process of delivery, $13,404: receivable for capital 
stock sold, in process of delivery, $1 .363; total, $6,455,850. 

Liabilities—Accrued expenses and taxes, $4,267: payable for capital stock 
reacquired, not yet received, $9,5€1; dividend payable $81,908; liability 
in respect of scrip outstanding, $6,490; total, $102,227: net assets (based on 
carrying securities at market quotations), equivalent to $7.77 per share for 
818,093 44 shares of $1 par value capital stock (exclusive of 193,520% shares 
in treasury) outstanding at May 31, 1941, $6,353 ,623.—V. 152, p. 3973. 





Massachusetts Investors Trust— Dividend— 

Trustees have declared a distribution at the rate of 21 cents a share, 
payable July 19, 1941 to shareholders of record June 30 This distribution, 
which is derived from investment income on securities owned, for the 
quarter ending June 30, compares with a distribution of 20 cents for the 
preceding quarter.—V. 152, p. 2710. 
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Metropolitan Coal Co.—Earnings— 














Years Ended March 31— 1941 1940 
Gens Fb es co ee. es $4,720,438 34,668,106 
Discounts and allowances_____ .______________. 41,915 45,135 

PRs os cau obabsciick<ceicleeenan $4,678,523 $4,622,971 
I NS lei ahs ee a ake 3,555,768 3.441,668 
a Selling, general and administrative expenses__._._ 1,137,390 1,130,264 

Profit from operations_____ __- nacwenled danee a ee $51,040 
Cs ee ete 72,146 76,281 

ET ee eS 8d ab hae - $57.511 $127,321 
Provision for Federal income tax______..__--_.-- 23.896 28,652 

pS RTS) aa ee $33 614 $98 669 


a Including $77,787 in 1941 ‘and $78,738 in 1940 depreciation expense. 
as Loss. 


Balance Sheet March 31, 1941 


Assets—Cash, $236,390; U. 8. Treasury bonds (at cost) , $2,050: accounts 
and notes receivable (net), $728,432: inventories, $433,517; investment in 
subsidiary company, $127,500; mortgage notes receivable, $13,200; fixed 
assets (net), $1,263,023; prepaid expenses and deferred charges, $39,338; 
total, $2,843 ,450. 

Liabilities—Note poyehie to bank, $50,000; accounts payable, $301,694: 
accrued w , $10 ; social security taxes accrued and withheld, $10,467; 
accrued Federal income, State excise and sundry taxes, $67,455: provision 
for insurance claims, $6,597; dividends payable, $44,810; provision for loss 
on disposal of non-operated properties, $100,000; provisions for contin- 
gencies and for liability insurance in excess of claims, $31,625; 7% cumula- 
tive preferred stock (par $100), $5,000; 5% cumulative preferred stock, 
class B (par $75), $1,188,000; 34¢ bi non-cumulative 2d preferred stock 
(par $15) . $237,600; common stock ( 8.000 no par shares) , $560,000: capital 
surplus, $207,454; earned surplus since July 1, 1940 (effective date of plan 
of recapitalization) , $22,361; total, $2,843,450.—-V. 151, p. 109. 


Middle Western Telephone Co.—Bond Called— 

Central Electric & Telephone Co. announced that it is offering to purchase 
on and after July 1, 1941, for a limited time only, Middle Western Telephone 
Co. 15-year 6% collateral bonds, due Jan. 1, 1943, at 101 and interest to 
date of payment. 

The bonds may be presented to the Central Electric & Telephone Co. for 
purchase at the office of Continental Illinois National Bank & Trust Co. of 
Chicago. The purchase offer is subject to withdrawal at any time after 
July 15, 1941.—V. 139, p. 934, 283. 


Midland Valley RR.—Earnings— 


May— 1941 1940 1939 1938 
Gross from railway -- --- $91,957 $94 ,694 $96,750 92,760 
Net from railway- -.---- 28,500 23 ,96 36,448 31,181 
Net ry. oper. income--- 11,812 5,866 19,015 15,907 

From Jan. 1— ‘ 

Gross from railway ----- 521,701 542,186 518,434 490,886 
Net from railway- ----- 219,162 226,738 227,005 171,606 
Net ry. oper. income .-- 123 ,912 128,999 135,699 84,526 


—V. 152, p. 3507. 


Midwest Piping & Supply Co., Inc.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable July 15 to holders of record July 8. This compares with 
15 cents paid on April 15, last: 25 cents paid on Feb. 24 and Jan. 15, last; 
50 cents paid on Dec. 14. 1940; 25 cents on Oct. 15, 1940, 20 cents on July 15, 
1940, and previously regular quarterly dividends of 15 cents per share were 
distributed.—V. 152, p. 2075. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—Larnings 
939 1938 


May— 1941 1940 1 
Gross from railway ---- $3,055,261 $2,652,567 $2,273,128 $1,836,331 
Net from railway ----- 843 ,391 611.288 373,148 16,045 
Net ry. oper. income - -- 476,872 383 ,020 130,544 def74 ,504 
From Jan. 1— 
Gross from railway- ---- 12,270,633 10,922,706 9,409,195 8,744,518 
Net from railway - - - - -- 2,524,219 1,790,853 659 ,926 324,090 
Net ry. oper. income_ -- 986 ,854 491,132 def663 ,666 defl ,177 493 


{Excluding Wisconsin Central Ry.] 
































Period End. May 31— 1941—-Month—1940 1941—5 Mos.—1940 
Freight revenue- __----- $1,319,383 $1,320,672 $5,345.486 $5,243,052 
Passenger revenue__--_-- 38,551 42,570 179,611 195,301 
All other revenue------ 120,5/7 111,460 520,558 482,432 

Total revenues-_----- $1,478,511 $1.474,703 $6,045,654 $5,920,785 
Mtce. of way & struc_-_-_ 356.6 356,606 1,204,595 1,041,265 
Mtce. of equipment. - -- 258,280 243,356 1,190,024 1,195,599 
Traffic expenses_-_-_---- 34,650 35,045 170,880 75,558 
Transportation expenses 540,004 522.072 2,693 328 2,5 5,94 
General expenses - - - - - - - 1,917 52,679 264.617 247 ,939 

Net railway revs- ---- $237 .013 $264 943 $522,210 $684,483 
POS ac a ceeecs ee ie 120,669 86,154 509,176 465,661 

Net after taxes__- $116,343 $178,789 $13,034 $218,822 
Hire of equipment - -- _- 7.164 14,162 53,617 66 322 
Rental of teraninnls te 12,058 12,690 61.953 61,770 

Net after rents__--_-- $97 .091 $151,936 loss$102 536 $90,730 
Other income (net) - - - -- 8.216 8,954 43.878 51,201 

Income before interest $105,307 $160,890 loss $58,658 $141,932 
Int. being accr'’d & paid- 4,511 1,129 22,932 15.659 





Balance before interest 
on bonds, &c__---- 
—V. 152, p. 3507. 


Minnesota Valley Canning Co.—Bonds Sold Privately— 
The company in March, 1941, sold privately to Mutual Life 
Ins. Co. of New York $1,000,000 sinking fund 314% de- 
bentures dated March 15, 1941, and due March 15, 1956. 
Proceeds were used to retire the outstanding 414% lst mtge. 


loan and a portion of 7% preferred stock. 

Under the trust indenture, the company is obligated to pay the trustee, 
as a sinking fund for the redemption of debentures, annually on or_before 
June 1 in each year, the first sucn payment to be made on or before June 1, 
1942, and the last such payment to be made on or before June 1, 1955, an 
amount in csah equal (to the nearest $1,000) to 25% of the amount by which 
the net income of the company for the preceding fiscal year shall exceed 
$50,000, provided that in no event shall the payment be less in any year 
than $45,000. except that if in any fiscal year the company shall have no 
net income, then the sinking fund payment shall be such an amount as may 
be necessary to make the average of the annual sinking fund payments for 
1942 and all subsequent years, to and including the year in question, equal 
to $45,000. In addition to redemption of debentures at par through the 
operations of the sinking fund, the company may redeem all or any part of 
the debentures on any interest payment date ym eee of the principal 
amount thereof and accrued interest to date of redemption, plus premiums 
beginning at 4%, on March 31, 1943, and graduating down to 4 of 1% on 
Sept. 15, 1955. The indenture places certain restrictions on the payment 
of dividends, on the further issuance of funded or mortgage indebtedness, 
and on the dispostion of assets of the com ny or any corporation defined as 
a ‘‘subsidiary’’ by the indenture. Tne holders of the debentures are en- 
titled to mortgage security if at the end of any fiscal year the net working 
capital of the company is less chan the amount of outstanding debentures. 


Change in Capital—New 5% Issued in Exchange for 7% Pref. 
During the current year, the company amended its articles of incorpora- 
tion to increase its authorized capital stock by an issue of 15,000 shares of 
5% cum. ef. stock (par $100). Company called for redemption on 
March 15, 1941, all of its outstanding 7% preferred capital stock at $105 per 
share and accrued dividends thereon to that date. The owners and holders 


$100,797 $159,761 loss$81,590 $126,273 


of the shares so called for redemption were given the option or right to 
exchange said shares for shares of the 5% cum. pref. stock on the basis of 
share for share. 
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On March 31, 1941, a total of 11,363 shares of 7% preferred stock had 
been exchanged for 5% preferred stock 3,474 shares had been redeemed and 
411 shares were oucstandirg. The redemption of the outstanding shares 
has been accomplished. 

Earnings for the Year Ended March 31 





— 0) 
Co. and 
Affiliates 
$4,170,926 
221.357 


1,908,226 
45,305 


$995,139 
39 949 


$1,035,037 
3 $'817 


1 
Company 
$1,880,086 

105,046 


1,232,623 
35,685 


1 

Co. and 

Affiliates 

$3 930,065 
221,647 


1 
Company 


Gross profit on sales.--- $2, red 598 
Depreciation 105,717 
Admin., gen. 
exp., incl. advertis'g-. 1,492,397 2,231,912 
Interest and expense. -- 37,753 47,022 
$949,731 $1,429,485 
25,293 37 453 


$975,024 $1,466,938 
1,049 1,952 





Net trading profit. - ~~ $506,733 


Other income 


Total income. - 

Other deductions 

Res. for Fed. & State in- 
come taxes 


609,163 
$855,822 


126,166 234, 444 
$393 585 $791 826 
75,914 78 328 


Net profit $585,131 $471,913 
a Centra! Wisconsin Canneries, Inc., and Blue Mountain Canneries, Inc 


Consolidated Balance Sheet March 31, 1941 
Assets—Cash on hand and in banks, $1,284,536; accounts and trade 
acceptances receivable (less—reserve for doubtful accounts of $1,971), 
$656 387; inventories, $1,524,764; insurance deposits, $83 ,478; life insurance 
(cash value), $149,280; prepaid expense (chargeable to 1941 pack), $66,002: 
note sreceivable Case current), a. pry ae in other i pee. 
5,36. nt and farm propert es, peep Secs ’ ,061; 
deferred PP ne arges, $31,372; goodwill, $1: total, $6,72 
Liabilities—Accounts Payable, $13,143; ‘accrued expenses, $36,839: 
reserve for Federal and State income, excess profits, capita stock, franchise, 
and payroll taxes, $645,480; reserve for vertising, $68, : reserve for 
ance, $1 31 of 7% preferred stock, $43,155; reserve for compensation insur- 
1,376; 15-year, 375% sinking fund debentures due March 15, 1956, 
registered notes payable of Blue Mountain Ca Inc 
War Tous, Pay F FN 028; fesve for comsingsnetes. $25.000; 5% ore: 
erred stock 00) $1111. ,500; common stock (no par value, A, 
44 shares, Fe shares, e520" 935; surplus (subject to accrued 
dividends on 5% 8 pref. stock from March 15, 1941), $2,041,861; 
ublic interest in affiliated companies (Central Wisconsin Canneries, Inc., 
2.147: Blue Mountain Canneries, Inc., $426,758); $1,268,906; total, 
$6,726 ,886.—V. 151, p. 2506. 


Mississippi Power Co.—Larnings— 


_ Period End. May31— 1941—-Month—1940 
Gross revenue $335.87 1 


56,916 
Prov. for depreciation _~ 31,000 


Gross income $64,939 
Int. & other deductions 41,905 


$23 ,033 
21,088 


$1,945 


Net profit $509,217 


a Divs. from affil. cos--- 








, $1,014,882 
38,436 , 558,230 


$22,741 $335,477 $456,652 
21,089 252 ,062 253 ,062 





Net income 
Divs. on pref. stock - - - - 





pO a eee $1,653 $82,415 $203 ,590 


—V. 152, p. 3661. 


Mississippi Power & Light Co.— Accumulated Dividend— 

Directors have declared a dividend of $1.50 per share on account of ac- 
cumulations on the $6 Ist pref. stock, no par value, pore ~y 1 to 
holders of record July 15. This compares — $2 paid on May 1, and 
Feb. 1, last; Nov. 1, Aug. 1, May 1 and Feb. 1, 1940, and on Nov. 1, 1939. 
dividend of 50 cents was paid on Sept. 1, 1939, ‘and dividends of $1.50 per; 
mye ins ~~ Aug. 1, 1939, andin "each of the 12 preceding quarters 


Missouri-Kansas-Texas ee nee * 


Period End. May 31— 1941—M —1940 — 5 Mos.—1940 
Operating — $2 oS. 513 ox 166, 833 $12. 403, 112 $19. 769, +1 
{peretins 00 ° ot ,306 8,786,914 
Inc. avail. for fixed che. 206. ‘968 r, 188. 987 416,076 
Fixed charges 363 487 1,832; 123 1,826,208 


Loss after fixed chgs.. $196,520 $643,136 $1,410,131 
—V. 152, p. 3508. 


P Missouri Pacific RR.—Court Approves ICC Reorganization 
lan— 


The Interstate Commerce Commission’s plan of reorganization for the 
road, ep | shar? reductions in capitalization and fixed interest charges, 
eis approved une 20 by Federal Judge George H. Moore at St. Louis, Mo. 

he road has been under, ~¥ reorganization since March 31, 1933, 
wah it filed a petition under the amended Banktrupcy Act. Guy A. 
Thompson has been serving as a Court trustee. 

Under the plan total capitalization will be reduced from $671 ,205,664 
to $560,478.900, total annual ——- from $29,108, pi to $21,695,499, 
and fixed interest from the present $24,770,052 to $7,286,804. 

Judge Moore listed 16 classes of creditors entitled és ‘vote on the plan. 
Aspeosal | of two-thirds in amount of each class will be necessary to put 

nto effect. 

Judge Moore overruled all objections to the reorganization, which wi 
out the interest of present common and preferred stockholders. Phe 
debtor corporation contended the plan discriminated unfairly in this 
respect, but Judge Moore said he found the plan equitable. 

Judge Moore, in ap Dpreving the plan, modified it in one respect, holdin 
that the International Great Northern, a subsidiary, must continu 
as a acpeeese corporation because a Texas statute requires the lines’ oper- 
ating offices must be situated in Palestine, Texas. It may be consolidated 
later under certain conditions. 

The opinion stated that the general offices of the Missouri Pacific have 
long been maintained at St. Louis, and under the consolidation of all or 

rt of the Texas lines it will not be feasible to move the offices from St. 

uis. The jud ruled that inconsistent State laws must give way to 
consolidations affected under authority of the commerce or bankruptcy 
powers of the Federal Constitution. 


Interest Payment on Underlying Bonds— 

The trustee has been authorized by the Federal District Court at St. 
Louis to pay the semi-annual bond interest on the Pacific RR. of Missouri 
2d mtge. bonds for the six months ending June 30, 1941, in the amount 
pe Eo fi ,027, and the Missouri-Illinois RR. Ist mtge. bonds in the amount 
oO 


Frusias Abandonment— 

The Interstate Comemeee Commission on June 2 issued a certificate 
permitting abandonment Guy A. Thompson, trustee of the company, 
of a branch line of = extending from Le Roy to Madison, apprix- 
mae miles, in Coffey and Greenwood Counties, Kans.—V. 152, 


Missouri Portland Cement Co.—To Pay 50-Cent Div.— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable June 30 to holders of record June 14. This compares with 
75 cents ae on Dec. 20, 1940; 50 cents paid on June 29, 1940: 75 cents 
on Dec. 20, 1939; 50 cents on June 30, 1939: 25 cents on Dec. 20, 1938, and 
June 30, 1938, and 75 cents paid on Dec. 20, 1937.—V. 151, p. 3750. 


Mode O’Day Corp.— Dividends— 

Directors have declared a dividend of 15 joy Pe. share on the comenen 
stock, pee June 27 to  naleere of record J . Like amount was 
on Oct. 15, 1940, and compares with 35 cents pw on June 24, 1940; 25 
cents on April 15, 1940; 15 « comes | on Jan. 15, last; 10 cents paid on Dec. "22, 
1939; 15 cents on Oct. 13, 1939: 10 cents on June 27, 1939, and dividends of 
15 cents paid on June 20 and on April 13, 1939.—V. 151, p. 2050. 


365,272 
$307 ,509 
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Monongahela Ry.—£arnings— 

941 1940 

561,75 $411,443 
249,009 
120, 


1939 
$179,148 
89,400 


9/219 

1 266.198 
664 ,654 
220;388 


‘ay— 
Gross from railway 
Net from railway 
Net ry. oper. income--.-. 
From Jan. 1— 
Gross from railway 
Net from railway 
= ry peer. income --- 
. 152, p. 3508. 


oad Mfg. Co.—Accumulated Dividend— 

Directors have declared a dividend of $2 per share on account of accumu- 
lations on the first preferred stock payable June 30 to holders of record 
June 23. Dividend of $2.50 was paid on May 1, last, and $1.25 paid on 
April 1 last, this last being the first dividend paid since December, 1939 
—V. 152, p. 2556. 


ehviie Chattanooga & St. Louis ane: 

1,295,085 $1,156,468 
270.624 307 ,450 
149,062 214,470 


6,201,816 5,583,477 
1,391,757 1,059,32 
826, 


1938 
$261,078 
164,907 
71,437 
2,140,572 1,226,379 
1,282,343 689 506 
642,810 217,124 


Geom "rem railway.... $1. AO. ti4 
Net from railway 458 845 
Net ry. oper. income -- 27 8.876 
From Jan. 1— 
Gross from railway 7 657 573 
Net from railway 2,191,391 
Net ry. oper. income... 1,279,492 
—V. 152, p. 3974. 


National Aviation Corp.—T7o Pay 25-Cent Dividend— 
Directors have declared a dividend of 25 game per share on the common 
stock, payable July 15 to holders of record June 25. Dividend of 50 cents 
paid on Dec. 16, last, and 25 cents paid on July 12, 1940, and on Dec. 15, 
1939, July 14, =e. and Jan. 14, 1939, this latter be the first dividend 
paid since Dec. , 1936, when $1 per share was distributed.—V. 152, p. 
0 


2s 
536 539.545 


National Power & Light Co. (& Subs.)—Larnings— 
Period End. Mar.31— 1941—3 Mos.—1940 1941—12 Mos.—1940 


Subsidiaries— 
$19. 385, - & $80, 249, 255 S 878.088 ,685 ,047 


Goesaties revenues 8,474 
) t nses 

perating expe 2,176,620 bo: 639, 935 7, O71 1873 
1.473.566 6,651,543 


Prop. retire. res. approp. 6.355.378 
$6,498,147 $25,964,906 $26,129,322 
2,000 6,083 7,617 


Operating income__-- $6,478,136 %6,500,147 $25,970,989 $26,136,939 
Other income (net) 3,978 14.009 86,025 104,096 


Gross income_-_--.---- $6,482,114 $6,514,156 $26,057,014 $26,241,035 


Interest to public and 
other deductions 2.390.120 2,582,575 9,955,370 11,181,285 
Cr36 ,796 Cr4,571 Cr67 ,815 Cr13 ,531 


Int. chgd. to construc’n- 
$4,128,790 $3,936,152 $16,169,459 $15,073,281 
1,405,802 1,405,802 5,623,206 5,718,409 
Balance 


$2,722,988 $2,530,350 $10,546,253 $9,354,872 
Portion applicable to mi- 
nority interests 27 26 99 348 
$2,530,324 $10,546,154 $9,354,524 
Nat. Power & Lt. € 


a Net equity 2. 530. 324 10,546,154 9,354,524 
Other income 9,7: 8,841 120.329 98 ,107 


$2,539,165 $10,666, rr $9 452,631 
99,094 248 409,222 
256.788 1,021,545 1,020,088 


1,608,013 


Net oper. revenues__. $6,476,711 
Rent from lease of plants sas 














Pref. divs. to public. _-- 








a Net equity 





Expenses, incl. aie F 
Int. & other deductions _ 256 886 





Bal. car’d to consol. 
earned surplus 
Earns. per com. share_- 
a Of National Power & Light Co. in income of fewe.. -. 
b Includes provision by certain subsidiaries of $165,196 ‘and $341,106 
for Federal excess profits tax for the 3 and 12 months, respectively. 
Comparative Statement of Income (Company Only) 
Period End. Mar.31— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Income from subs.— 
Consolidated $1,621,666 $1,627,940 $6,728,943 $6,205,200 
Other 9,739 8,841 120,329 98,107 
$6 303 307 
208 ,428 


$1,631,405 $1,636,781 
58 ,502 46,810 2 , 
349,320 200.794 


$6,241,024 $5,894,085 


$2,346,401 $3.183, 383 69.008, 080 $8 ,023 321 
$0.35 $0.3 $1. $1.16 








70,911 52,284 
Net oper. income___. $1,501,992 
Interest and other deduc- 
256 886 1,021,545 1,020,088 


$1,537 ,687 
tions from income_ --- 256,788 
Net income $1,245,106 $1,280,899 $5,219,479 $4,873,997 
Note—No provision has been made for Federal excess profits tax since 
no excess profits are indicated. 
Balance Sheet March 31, 1941 
Assets— 


a Investment securities and advances—Subsidiaries and minor 
RE AR EEE RR AEE | RSP. 5. $1  ¢ 960,182 
Cash in banks—On demand 961 


8 al cash deposits 

. 8. Government Treasury bills 
Accounts receivable— Associate eheteapeonccenape 
Accrued interest receiv able 





Unamortized debt discount and expe 
Liquidation account—Memphis ear’. & Light Co 


$152,293 ,368 
$125,839,095 
18,104,500 
12,015 


35.239 
281/205 


Long-term deb t 
Accounts payable—Associate companies 
Others 


Accrued 

Liquidation account—Tennessee Public Service Co 
Reserve for retiring minority int. in ro — yd liquidated 
Reserve (appropriated from capital surplus 


Earned surplus (incl. $5,154 ,532.95 restricted as to divs.)---. 6,754,782 


R.. Includes $465,000 principal amount fe county and municipal securities, 


under collateral trust m 
b uant to authorization ae = rd of directors, $8,775,000 of 6% 
ld debentures and $4,500,000 of 5% gold debentures were called for re- 
emption on ad 19 and June 19, at at 110% and 106% of the princi 
vely, —_ accrued interest to the respective redemption 
ng-term debt is made a as follows: 6% gold debs., series A, 
due Aug. 1.2 2026, $8.775,000; 5% gold debs.. series B, due May 1, 2030: 
Lancaster County Ry. & t Co. ’ 50-year 5% coll. trust m —.- 
bath bonds, due Jul , 1951 (less $629,500 reacquired and pledged er 


this issue), $370, 

c erred cumulative (entitled upon liquidation to $100 a share), 
outstan 279,716 shares; common outstanding (less 12,810 shares in 
treasury), 5,456,117 shares. 
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Offers to Exchange $6 Pref. Stock for Houston Lighting & 
Power Co. Common— 


Company has filed with the Securities and Exchange Commission an 
application (File 70-337) regarding a proposed offer to the holders of its 
36 preferred stock (no par), to exchange such shares for common stock 
(no par), of Houston Lighting & Power Co. The basis of exchange is to 
be determined later. 

As of May 31, 1941, the company had 279,716 shares of $6 preferred stock 
outstanding entitled to $100 a share and accumulated dividends upon 
liquidation. The company owns 500,000 shares of common stock of 
aq. Lighting. & Power Co., which is all of such stock outstanding. 
—Vv. — « . 


National Can Co.—New Officials— 
ation announced on June 20 the election of H. O. Berryman and 

Paul H. Schmitz as Vice-Presidents. 

At the same meeting John Arthur Brown was elected a director. 

Giving effect to these additions, the executive officers of the corporation 
are now: George F. Doriot, Chairman of the Board; L. F. Gieg, President; 
E. D. Murphy. Vice-President and General Sales ee a Beach, 
Manager of General Line Sales; H. O. Berryman, Vice- dent in Charge 
of Packers Can Sales; Carle Cooling, Ma r of Packers Can Sales, and 
A. G. Hopkins, Vice-President in Charge of Manufacturing and Engineering. 
—V. 152, p. 3508, 2559. 


National Investors Corp.—10-Cent Dividend— 

A dividend of 10 cents per share will be paid on July 19 to holders of 
record June 30. This payment compares with 13 cents paid on Dec. 23, 
last; eight cents paid on July 20, 1940; 14 cents paid on Dec. 23, 1939: 
five cents paid on July 20, 1939; four cents paid on Dec. 24, 1938, and two 
cents per share paid in each of the preceding quarters.—V. 152, p. 3031. 


National Screw & Mfg. Co.—Jnitial Common Dividend— 
Directors have declared an initial dividend of 25 cents per share on the 
common stock, payable July 1 to holders of record June 23. 


National Tea Co.—Sales— 

Sales for the four weeks ended June 14, 1941, amounted to $5,257,293. 
as compared with $4,549,748 for the guvenpending riod in 1940, an 
increase of 15.54%. The number of stores in operation decreased from 
1,059 in 1940 to 1.053 at June 14, 1941.—V. 152, p. 3818. 


National Terminals Corp. (& Subs.)—LZarnings— 





Years Ended March 31— 1941 1940 193 
Net inc. before deprec., amort.& int. $198,891 $156,337 $87,177 
a Interest expemse_________________ 10,376 1,769 8,913 
> ee coe | | 6, 
Int. on bonds other than debentures __ 84,673 85,066 86,914 
Int. on 6144 % conv. gold debentures __ 1,105 495 1,495 
Int. on 6% cum. income debentures __ 36,480 36,120 36,120 
Prov. for deprec. and amortization __ 151,593 150,955 ,603 
Pro ision for Federal income taxes... $______ BRE ISS 

ps RN eek pr: $85,336 $119,367 $168,275 


a Other than on funded debt, less interest income. b On April 1, 1933, 
maturities and coupons and premium on retirement of lst mortgage and 
collateral trust 644% gold bonds. 

Consolidated Balance Sheet March 31, 1941 

Assets—Cash, $82,801; U. 8. Govt. securities, $100,000; accounts re- 
ceivable, trade (net), $120,108; other accounts receivable, $1,185; inventory 
of ice, (estimated), $1,000; non-current investments and receivables, 
$2,058; plant and oqupeoas (net), $3,167,238; deferred charges and pre- 
paid expenses, $62,532; assets held by trustee as security for collateral 
trust sinking fund 6} % bonds due April 1, 1943, 13,192; total, $3,550,413. 

Liabilities—Bank loans, $27,600; accounts payable, trade, $15,416: 
other payables and accrued expenses , $184,452; account payable to affiliated 
company, $17,058: funded debt, past due, $591,400; deferred rental credit, 
$83 ,420; reserve for handling charges and deferred income, $11,397; accrued 
interest on cumulative income debentures, $218,880; collateral trust sinking 
fund 634% bonds, due April 1, 1943, $705,300; 6% cumulative income 
debentures. due Aprii 1, 1945. .009; capital stock ($5 par); $591,095; 
surplus, $496.394: total, $3,550,413.—V. 151, p. 2949. 


Nebraska Power Co.—Earnings— 
Period End. May 31— 1941—-Month—1940 
Operating revenues _____ $721,286 $695 330 


1941—-12 Mos.—1940 
$8,809,333 $8,450,521 








Operating expenses. ex- 
cluding direct taxes ___ 319,711 320,298 3,807,175 3,757,825 
Direct taxes__..-...... 134,545 107 ,316 1,562,257 1,303,015 
perty retirement re- 
serve appropriations __ 56,700 52,500 650,900 630,000 
Amortization of timited- 
term investments _ _ — - 800 800 9,600 21,615 
Net oper. revenues ._. $209,530 214,416 $2,779,401 $2,738,066 
Other income_________- 61 60 42: 1,892 
Gross income______-_- $209,591 $214,476 $2,782,824 $2,739,958 
Int. on mtge. bonds _ 61,875 742 7 


61,875 42,500 742 ,500 
210,000 





Int. on debenture bonds 17,500 17,500 7 210,000 

Other int. & deductions _ 9,220 9,503 113,503 111,932 

Int. chgd. to construc__ Cr471 Cr328 Cr4,078 Dr357 
Net income. _. $121,467 $125,926 


) Ly he $1,720,899 $1,675,169 
Divs. applicable to preferred stocks for the period 499,100 499,100 
I ts Pato. best acaba ere Re a $1,221,799 $1,176,069 
Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will resuit in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 
No provision has been made for Federal excess profits tax since present 
indications are that no such tax will be payable.—V. 152, p. 3819. 


Nevada-California Electric Corp.—Refinancing Plan 
A pproved—New Name Adopted— 


The stockhoiders on June 20 approved the refinancing of the first trust 
mortgage bonds now outstanding. Under the plan ncores by 81% of the 
preferred stockholders and 89% of the common, of which 99% voted favor- 
~~ f each existing share of preferred stock be converted automatically 
and reclassified into four-fifths of a share of $3 preferred stock, with a par 
value of $50, and six shares of common stock. 

The amount of authorized common will be increased from the present 
approximately 85,000 shares now outstanding to 1,200,000 shares. Also, 

,000 shares of a new class of cumulative prior preferred stock of $50 par 
value may be issued from time to time in series, as a vehicle for senior 
— stock financing. It is anticipated that 60,000 of this peter pe 
erred stock will be issued to finance the company’s funded debt. ta 
dividend rate anticipated at 5%, but dependent upon market conditions at 
the time of issuance, each of the prior pref shares will be convertible 
into five shares of common at the option of the stockholder. 

Unpaid cumulative dividends on pref: will amount to $11 per share 
on June 30, 1941. The new plan provides that no dividends can be paid 
on the common stock until these arrears have been paid. The company 
has offered preferred stockholders one-fifth share of the new $3 preferred 
stock and $] in cash in settlement of these arrears. The savings to the 
company will be sizable, according to company officials, use the present 
bonds are 5s, while the new money will be available at around 34%. 
The present bonds will be retired at 102%, provided the Federal Power 
Comanen approves the refinancing plan and the issuance of the new 
securities. 

Under the plan, the company name will be changed to California Electric 
Power Co.—V . 152, p. 3819, 3974. 


Nevada Northern Ry.—£arnings— 


May— 1941 1940 1939 1938 
Gross from railway -_-.---. $63,146 365, $53 593 $50,368 
Net from railway ----- 32,809 39,702 27,651 21,587 
Net ry. oper. income-_-- 23 ,027 29,635 17 ,866 15,165 

From Jan. 1— 

Gross from railway ----- 282,397 301,226 269,648 213,191 
Net from railway --_---- 126,869 169,077 129,650 73,904 
Net ry. oper. income--_- 82,246 121,743 87.063 49,448 


. oper 
—V. 152, p. 3508. 
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New Britain Machine Co.—-f£2tra Dividend— 
Directors have declared an extra dividend of $1 per share in otaien 


to a quarterly dividend of 50 cents per share on common s ’ 
pve e June 30 to holders of record June 20. Extra of $1 was d on 
arch 31, last; extra of 75 cents paid on Dec. 20, 1940; extras of cents 


paid on Oct. 1 and June 29, 1940, and extra of 25 cents paid on March 30, 
1940.—V. 152, p. 1925. 


New England Confectionary Co.—45-Cent Dividend— 

Directors have declared a dividend of 45 cents per share on the common 
stock, par $25, payable June 27 to holders of record June 20. On March 28, 
last, dividend of $1.80 a share was paid on the $100 par stock. Par value 
was changed to $25 as of March 31. On Dec. 27, 1940, dividend of $1.50 
TE pave and extra of $2.50 were paid on the $100 par stock.—V. 152, p. 





New England Gas & Electric Assn.— System Output— 

For the week ended June 20 New England Gas & Electric Association 
reports electric output of 10,777,870 kwh. This is an increase of 2,469,411 
kwh., or 29.72% above production of 8,308,459 kwh. for the corresponding 
week a year ago. 

Gas output is reported at 89,801,000 cu. ft., an increase of 3,918,000 
cu. ft., or 4.56% above production of 85,883 ,000 cu. ft. in the corresponding 
week a year ago.—V. 152, p. 3975. 


New Mexico & Arizona Land Co.—Earnings— 





Years Ended Dec. 31— 1940 1939 
TT. bind on dks coh esdendhwebeaup des $57 469 $51,325 
NS wn thin ou. Lwathidbe cus ments ie okawetkie 5,6! 5,908 
BRE GOP San roel erie SG ata Spee ASR BS 24,394 30,333 

Rakes ef tee oe i ec oo ee aews $27 ,422 $15,084 


Balance Sheet Dec. 31, 1940 

Assets—Lands, $389,149; U. 8. Treasury securities (at cost), $500,235; 
miscellaneous investments, $624; cash, $50,572: bills collectible, $8,547; 
interest receivable, see: notes receivable, $650; land sale contracts, 
$13,123: total, $965,028. 

Liabilities—Capital stock, $1,000,000; current liabilities, $235; accrued 
taxes, $24,414; unearned rents collected, $14,870; other unadjusted credits, 
$1,015: deficit, $75,507: total, $965,028.—V. 151, p. 2199. 


New Orleans & Northeastern RR.—Farnings— 


ay— 941 1940 1939 1938 
Gross from railway- ---- $439,493 $264 ,985 $245,425 $246,782 
Net from railway - - ---- 212,955 89,491 88,77 * 
Net ry. oper. income - - - 98,006 40,425 35,496 32,115 

From Jan. 1— 

Gross from railway- -- -- 1,968,664 1,295,500 1,195,617 1,208,070 
Net from railway - - - --- 925,565 447 ,955 410,291 346,547 
Net ry. oper. income - - 480,836 181,337 142,696 69,102 
—V. 152, p. 3508. 

New Orleans Texas & Mexico Ry.—ELarnings— 

May— 1941 1940 1939 1938 
Gross from railway ----- $220,360 $175,115 $201,109 $237,195 
Net from railway - ----- 65,442 33,738 63 ,763 88,938 
we ry. ee: Seas -. - 70,900 44,2 60,399 95,166 

rom Jan, 1— 
Gross from railway -- --- 1 193.208 1 133.876 1 188 ag 1 208.718 
‘Net from railway------ 457, 775 A 
‘4 471,321 440,116 430 ,964 517,099 


Net ry. oper. income--.- 
aT T52 p. 3509. 


New York Central RR.—Larnings— 


May— 1941 1940 1939 1938 
Gross from railway - - -- - $36,717,134 $29,494,370 $25,343,068 $22,896,666 
10 751 6 74 586,725 


Net from railway-.--.-.- : ,936 97 ° ’ F ’ 

ae o. Goer. ase... 5,133 ,024 2,873,605 1,688,138 902,346 
rT ™ —_ 

Gress trom raliway ....- 170,487,940 145,450,851 129,274,228 115,902,370 

Not from railway... 46'524'697 32.644.394 26:986.850 18,921,725 

Net ry oper. income... 22°541.306 12'464.909 —6,233/565 def814,057 


—V. 152, p. 3974. 
New York Chicago & St. Louis RR.—Larnings— 


May— 1941 1940 1939 1938 
Gross from railway - - - -- $4,818,202 $3,449,064 $3,170,516 $2,737,642 
Net from railway - - ---- 2,048,130 81,397 1,119 663 ,230 
Net ry. oper. income... 1,259,903 383 332 431,457 224,544 

From Jan. 1— 

Gross from railway - - - -- 22,619,909 18,436,838 16,133,611 13,917,191 
Net from railway - - - ~~~ 9,263,769 5,448,066 4,686,282 3.158,430 
Net ry. oper. income... 5,623,010 2,743,078 2,297,917 891,285 


—V. 152, p. 3975. 


New York New Haven & Hartford RR.—Certificates 
Awarded—Gregory & Son received June 24 the award of an 
issue of $2,890,000 134% equipment trust certificates, on a 
bid of 99.3612, or an interest cost basis of 1.87%. The issue, 
it was announced, has all been sold and there will be no 


formal reoffering of the certificates. 

The certificates will be issued under an agreement between the New 
England Car Co. and the road with the National Shawmut Bank of Boston, 
as trustee. They will be dated July 1, 1941, and mature in equal annual 
instalments of $289,000 each, beginning on July 1, 1942, and ending on 


wae 1, 1951. 

he proceeds will be used to pay 80% of equipment costing $3,710,000. 
It will include 10 100-ton Diesel electric switching locomotives from the 
American Locomotive Co. costing $60,000 each; 1,000 50-ton steel box 
cars from the Pressed Steel Car Co., costing. $2.798, and six 44-ton Diesel 
electric switching locomotives from the General Electric Co., costing 
$36,700 each. 

The road received the followi tenders: A sroup headed by Alex. 
Brown & Sons submitted three bids, as follows: 97,793 for 14s, 99,071 
for 1%s, and 100.351 for 2s; Halsey, Stuart & Co., Inc., offered 99.357 
for 1%s and 99.907 for 2s; Salomon Bros. & Hutzler 98.537 for 1%4s; 
Drexel & Co. and associates 100.264 for 248; Chase National Bank, 1 
for 2s; Lazard Freres & Co. 98.764 for 1%s, and Freeman & Co. 100. 
for 2s. 

Earnings for Month and 5 Months Ended May 31 
1941—Month—1940 941—5 Mi 


1 0s.—1940 
Total oper. revenue... $8, J $6,647,839 $40,662,931 $33,273,434 
Net getty income... al ,495,802 2,067 ,2. 


Income a Ae ee Bt eS BRON BIS | 2°881 717 
Inc. avail. for c - d ° é P : wl ’ ° 
¢ Net after charges... B587.226 def607'875 1.352.397 def2.717 437 


a The leases of the following companies were rejected on dates stated 


below but net railway operat income includes the results of operations 

of these properties: Old Colon R., June 2, 1936; Hartford & Connecticut 

Western RR., July 31, 1936; Providence, Warren.& Bristol RR., Feb. 11, 
dence RR. Corp., July 19, 1938. 


1987; Boston & Provi 
Effective as of these dates, no charges for the stated leased rentals are 
included covering the Old Colony RR., Hartford & Connecticut Western 
RR., Providence, Warren & Bristol RR.,and Boston & Providence RR. 
Corp. leases. 

c For the purpose of showing the complete account for the operated 
system, includes accrued and unpaid real estate taxes on Old Colony, and 
Boston & Providence properties; also accrued and unpaid charges against 
said properties for Boston Terminal Co. taxes and bond interest.—V. 152, 


Pp. 3820 
New York Ontario & Western Ry.—Larnings— 


May— 1941 1940 1939 1938 
Gross from railway----- $542,740 $450,748 $568 442 $517,894 
Net from railway--.---~ 81,012 7,521 61,714 fj 
sa ry. quer. Spoems...- ef7,456 def77,377 def31,662  def56,382 

rom Jan. 1— 
Gross from railway ----- 2,303,735 2,096,476 2,881,316 2,504,751 
Net from railway-.-.--.-- 122,160 def63,122 426 065 ,309 
def447,455 def45,221 def385,166 


Net ry. oper. income... def266,871 
—V. 152, p. 3509. 
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New York & Richmond Gas Co.—Suit Dismissed— 


Court Justice Walter has dismissed a minority stoc..hojder’s 
suit to invalidate the recapitalization plan on the grounds that it was in- 
equitable to the holders of 6% cumulative preferred stock. The plan, which 
went into effect last December, was soqveves by the New York P. 8. 
Commission. Jacob H. Goetz, representing the directors of the company 
who were named defendants in the action, contended the complaint was 
insufficient and without merit. 

Earnings for Pcriod Ended May 31 
194 1—Month—1940 1941—12 Mos.—1940 
$102,824 $101,894 $1,242,074 $1,226,964 


25.275 27 A461 332,029 328,523 
9,974 13,590 154,203 158,997 


Operating revenues _. 

Gross inc. after retire- 
ment reserve accruals -_ 

Net income - 

—V. 152. p. 3353. 


New York State Electric & Gas Corp.——Rejects All Bids 
on $35,393 000 Bond Issue—-Received No Offers on Stock—SEC 
Requirement Seen as Reason— 


The corporation on June 23 rejected all of the bids for its $35,393 .000 
first mortgage bonds, due April 1, 1971, while none were received for its 
120,000 shares of preferred stock. The reason for rejection was that the 
company wanted to sell both bonds and stocks and not bonds alone. 

Originally the company proposed to ask for three kinds of bids: all of 
the bonds and stock: second, all of the bonds, and third, all of the stock. 
The Securities and Exchange Commission vetoed the first on the theory 
that it placed the insurance companies, which could not use the preferred, 
at a disadvantage 

The assumption in financial quarters is that the compa ny would go to 
the Commission asking that the form of its invitation to bid be revised to 
permit joint as well as several bids. The Commission, recently promulgated 
the rule requiring competitive bids on certain utility issues. 

The four bidders for the bonds were Blyth & Co. and Smith Barney & 
Co.; First Boston Oorp. and Glore, Forgan & Co.; Halsey Stuart & Co. 
and Equitable Life Assurance Society. he lowest was 3.04% to 3.05% 
in interest cost to the company. 


To Accept Sealed Bids on Stock Issue— 

The corporation, in a final effort *o receive bids for its securities, wili 
accept sealed pro ls for 120.000 shares of new preferred stock on J uly 1 
next, R. D. Jennison, President disclosed June 26. 

The dividend rate'on the new preferred stock, which is to be sold at 
not less than par in compliance with State law, has been raised from a 
maximum of 5% to 54 This action, which has been Pape informally 
by the Sec urities and “Exchange Commission, received the approval of the 
New York State Public Service Commission, June 26. The corporation 
petitioned the Commission, June 26 for approval to raise the dividend 
rate and the State agency, following a special meeting announced its ap- 
proval of the proposed dividend rate increase.—V. 152, p. 3975. 


New York Steam Corp.— New Tretswer, &e.— 
Directors on June 24 elected Lewis E. Frank, Treasurer of the corporation, 
effective July 1. He succeeds George S. Beith who will be assigned to 


special duties. 
Vernon B. Ingram was elected Assistant Treasurer.—V. 152, p. 2865. 


New York Susquehanna & Western RR. —Earnings— 
May— 1940 939 9. 
$248,029 sort. 625 


Gross from railway 
Net from railway 74,980 102.819 
19,085 34,830 


Net ry. oper. income--- 
1,302,261 1,325,982 


From Jan, 1— 
Gross from railway 

480,040 498,351 
199,411 144,794 


Net from railway 


et af oper. income. -- 290 906 
52, p. 3510. 


North & Judd Mfg. Co.—$1 Dividend— 

Directors have declared a dividend of $1 per share on the common 
stock, payable June 26 to holders of record June 18. This compares with 
50 cents paid on March 31, last, and previously lar quarterly dividends 
of 40 cents per share were distributed. In addition extra dividend of 50 
cents Was paid on Dec. 28, 1940.—V. 151, p. 3897 


North American Co. (& Subs.)—Earnings— 


Period End. Mar. 31— 1941—-3 Mos.—1940 941—12 Mos.—1940 
Operating revenues $37 514,062 $35,520,410 $132268, heed sass 72,673 
Oo ting expenses.__... 13,589,139 i? .057,.339 48,638 6,181,225 
Maintenance 1,900,864 


1,937,989 7.796, 360 
Taxes, other than income 
4,177,569 
3.043 323 
4,951,258 


_. $9,814,784 
2161 ,484 


$11,976, 268 | 
3,391,020 


def 14,830 


1,297 922 
435,810 
74,872 


1,516,370 
633 885 


a Prov. for inc. taxes ___ 


Approp. for deprec. res. 15.940. 774 


5 $34, 287, 827 
10,398 ,076 


$44,685,903 
13,975,393 


1,206,691 
83 ,923 


Net oper. revenues - 
Non-oper. revenues - 





Gross income 
Interest on funded debt - 
Amort. of disc. and ex- 
on funded debt - 
Other interest charges - - 
Interest during construc- 
tion charged to prop- 
erty and plant 
Pref. “aive. of subs -- - - - 
Minority interests in net 
income of subsidiaries 
Other deduction - Sve i 


Bal, for divs. & surplus $5,948, 721 
Divs. on pref. stock of 
North American Co- 


"68.972 


Cr286 494 
5,376,261 


1,749,777 
1,250,000 


Cr92 ,786 
5,718,744 


1,591,817 
1 1,250, 000 


$5,287,172 $20,978,048 $20,952,121 


955,314 955,458 3,821,256 


Bal. for com. divs. and 
surplus. .......-.. $4,993,407 
Earns. per share of com. 
stock of North. Ameri- 


3,821,832 





$4,331,714 $17,156,792 $17,130,289 


$0.51 $2.00 $2.00 

Provision for income taxes for no three months ended March 31, 1941 

and 1940 and for the 12 months ended March 31, 1941 and 1940 include 

$113,220. $76,500, $305,150 and $76,500, respectively, for excess profits 
taxes.—V. 152, p. 3510. 


North Texas Co. (& Subs. )-—Harnings— 


Perioa End. May 31 ae aiken ig ae Mos .—1940 
Operating revenues $129.49 $116,102 $1, $1,375,170 
Oo 35,963 644i 759.974 

17,331 199.160 
def240 : 1,215 
12,724 145 ORF 145,345 


Oper. inc. before depr - $21,847 $272,282 $269,476 
Other income (net) 206 37 1 67 


$21,884 ‘ ° $269 543 
10,314 ; 138,773 


$11,570 $130.770 


Federal income taxes _-__ 
Other taxes 








Gross inc. before depr _ 
Depreciation 





Gross income.-_--_--_. 
Income deduct'ns (excl. 
income interest): 
Int. on Ist coll. lien 
bonds, 3% fixed _- 
Int. on equip. notes .&c 


Bal. (before deduction 
of income interest) - $16.514 
Interest on Ist coll. lien bonds, 3% income. 


2 842 
929 











Net income 
—V. 152, p. 3353. 
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New York Telephone Co.—.\ ew President— 

James W. Hubbell, who joined the company in 1902 as a Clerk in its 
traffic department in Brooklyn, was on June 25 elevated to the Presidency 
of the company. He succeeds James L. Kilpatrick, who will retire on July 31 
in accordance with the ey th ‘s retirement plan. Mr. Hubbell has been 
Vice-President in Charge o tions since 1934. 

Carl Whitmore, Vice President 1 in Charge of Personnel, was designated 
Vice-President in C -_ of Operations to succeed Mr. Hubbell and Oscar 
M. Taylor, Assistant Vice-President of the personne! relations department 
of the American Telephone & Telegraph Co., parent concern of the Bell 
System, was appointed Vice-President in Charge of Personne! to take over 
Mi. Whitmore's duties.—V. 152, p. 3821. 


Northern Pacific Ry.——Equipment Trusts Placed Privately 
—lLaurence M. Marks & Co. on June 20 won the award of 
$5,700,000 1 to 10-year equipment trust certificates, bidding 
99.274 for 2% obligations, an interest cost basis of 2.14%. 
Two other bids were made for the issue, which the bankers 
report has been privately placed. 


The bonds, issued under the Philadelphia plan, are to be secured by new 
equipment estimated to cost approximately $6,425,000. including 200 
ballast cars and 1,850 steel sheet box cars. 

Salomon Bros & Hutzler and associates bid 99.572 for 2‘.s, and a group 
headed by Halsey, Stuart & Co., Inc., entering a bid of 99.523 for 24s. 

Earnings for Month of May and Year to Date 


1941 1939 
$5 384.363 
901,241 
590.991 


May— 1935 
Gross from railway 
Net from railway 
Net ry. oper. income___ 

From Jan. 1— 
Gross from railway 28 338 ,692 
Net from railway 6,847 ,344 
Net ry. oper. income... 5,425,430 
—V. 152, p. 3510. 


Northern States Power Co. (Del.)—Weekly Output— 

Electric output for the week ended June 21, 1941, totaled 32,441,761 
kwh., as compared with 27,382, = kwh. for the corresponding week last 
year, an increase of 18.5% VW, 152, p. 3976 


Northwestern Bell Telephone CaixcBere ings— 


Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 
Operating revenues $3,255,107 $3 aur < a} $15 586,081 $14,699,569 
Uncollectible oper. rev- - 7. 39.6 658 39,997 
- $3,247,147 $3 .058 416 $15, 546.423 $14,659,572 

2,196,793 2. 036. 802 10,462,580 10 020,645 

. $1,050,354 $1 021 614 $5, 083 843 $4, 638,927 
464 035 408, 830 2, 207, 108 2,038,711 
$586,319 “$612,784 $2,876, 735 $2,600,216 
539,124 570,306 ~— 2, 593. 61' 2.358 605 


"593. ‘287 


Operating revenues 
Operating expenses - - - 


Net oper. revenues 
Operating taxes - - 


Net operating income 
Net income. 
—V. 152, p. 3510. 


Northwestern Electric Co.— Larnings— 

Period End. May 31— 1941—Month—1940 1941—12 Mos.— 
Operating revenues $360,501 $357,915 $4,581.004 $4, 
Oper. exps., excl. direct 

taxes _ 2,550 .S6r 2.6 
Direct taxes. 790.880 
Prop. retire. res. approp. 325.000 
Amortiz. of limited-term 

investments - _ _ _ - . ‘ + 

$91 4.2 234 


259 


Net oper. revenues. - - $76.843 
Other income (net) 39 


” $76, oo 


$914. 193 
268. 000 


Gross income 
Int. on mortgage bonds _ 
Interest on debentures - _ 
Other int. & deductions - 
Int. ched. to constr 


$469, Oa7 
334. 199 


Net income $8 52 $29, S84 
Divs. applicable to pref. “stocks for the period _ _ _ - 


Balance _ _ - $1: 34. SX $223, 186 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

No provision has been made for Federal excess profits tax since present 
indications are that no such tax will be payable.—V. 152. p. 4822. 


Northwestern raaie RR.—Earnings— 

May— 1940 1939 
Gross from railway $265,486 $287 .617 
Net from railway def10,.752 3,825 
Net ry. oper. income. - - 6, He def41 .900 def24 311 

From Jan. 1— 
Gross from railway 1,243 ,535 1.183 ,667 1,198,840 
Net from railway def20,807 defi70.340 def131,701 
Net ry. oper. income. -- 200 ,960 323,669 def263 72! 
—V. 152, p. 3510. 


Oklahoma City-Ada-Atoka Ry.—F. arnings— 

May— 1940 1939 1938 
Gross from railway $24, 269 $21,418 $34,594 $32, 668 
Net from railway 1.752 13.032 ».591 
Net ry. oper. income__-._ 2 307 def4,421 5,91i def2" 749 


From Jan. 1— 
Gross from railway 110,333 117,699 158,972 180,070 
31,052 21.967 56.490 


Net from railway 
Net ry. oper. income--- 1,803 def10,413 26 330 
—V. 152, p. 3510. 


Oklahoma Natural Gas Co.—Farnings— 


12 Months Ended May 31— 1941 _ 
Operating revenues $9,478,173 
Operation 3.366 OLE 
Maintenance 29,318 
Federal and State income taxes - -- - - 528.994 
Other taxes 768.430 


$250, 573 
def25 ,692 
def55,546 


993 ,019 
def514 323 
ief658 546 


x Utility operating income 
Other income (net) 


$4.540.917 as 736, 5H 
1,181,037 .230 
$3 359. 880 ‘ 3,505,919 
631,250 
173.754 
Cr9.i2i 
44.206 


$2,519,792 


x Gross income 
Retirement reserve accruals 


Gross income 
Interest on bonds 
Interest on bank loans 
Amort. of debt dist. & exp., 


less debt premium oy 
Other income charges ; 


63.340 
2.446.621 
45.140 
208,279 
273,156 
920.046 





Net income -_- 

Preferred stock dividend requirements: 
Convertible 6% prior preference 
ah convertible prior preferred 
Prefe 





$1,927 .627 
3354 


Balance for common stock and surplus 
x Before retirement reserve accruals.—V. 152, p. 3977. 


Omar, Inc.— 

Directors have declared a dividend of 50 cents per share on the commo 
stock, payable June 23 to holders of record June 18. Last previous payment 
was made on June 26, 1940, and amounted to 40 cents per share —V. 151, 


p. 2359. 
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Old Dominion Power Co. (& Subs.)—Earnings— 
Period End. Mar.31— 1941—3 Mos.—1940 1 ae Mos.—1940 











Operating revenues__-_-__ $230,220 $21 ,714 252 $106,241 
Operating exps. & taxes _ 178,299 171.389 685 ,296 622.478 
Net operating income_ $51,921 5,325 192,955 173,762 
CG I chee, | ae o ol tated ° 68 ’ 96 
Gross income___-_-_-_-_- $51,921 $45,325 $193 ,023 $173 ,666 
Int. & other deductions. 40,926 41,102 163 ,221 165,594 
Net income. -_-_-.-... $10,995 $4,223 $29,802 $8,072 


Note—Federal income tax has been accrued at rates provided in the 
nd Revenue Act of 1940.—V. 151, p. 2951. 


Pacific Can Co.—Lists New Stock— 

The company has received permission to list 82,051 additional shares of 
common stock (no par) on the New York Curb Exchange. On June 9 it 
entered into a contract to acquire all the capital stock of the Richmond 
Sanitary Co. in exchange for this stock. 


Earnings for the 4 Months Ended April 30, 1941 


Wen ei 665 ro ES cdc ie abe ating ki we. om $607 804 
OS BO caste eiiuics duksdadude's Sdedawdekebedoecbece s J 
SD OE SND in 0s x diidenes sé cise ebe BeTeica de Sede $0.03 


a After Federal income and excess profits taxes and provision for con- 
tingencies. b On 195,000 shares of no par capital stock.—V. 152, p. 1444. 


Pacific Mills—Earnings— 
Earnings for the 5 Months Ended May 31, 1941 
© NN RR PO an an oo ss ha chins bind we nb ans ’ ak See aceal En $1,016,580 
Gr Seay PONE, S fa ob oc 5. oh oe cae oo ewe home Seay $2.57 


a After provision of $282,820 for Federal and State tax reserves and 
S750 008 18 contingency reserves. b On 396,125shares of capital stock .—V. 
» DP. . 


Pacific Power & Light Co.—Farnings— 




















Period End. May 31— 1941—)Month—1940 1941—12 Mos.—1940 
Operating revenues_____ $570,707 $481,374 $6,648,872 $6,096,572 
Oper. exps., excl. direct 

| i Re oR ie 231,074 205,717 2,874,419 2,575,151 
Direct taxzes........... 93,014 73 458 1,037,140 899,527 
Prop. retire. res. approp. 57,908 57 ,908 694 ,900 694 ,900 
Amortiz. of limited-term 

AIST nk PR ee oF a Eee ote af. 134 136 

Net oper. revenues... $188,711 $144,291 $2,042,279 $1,926.858 
Rent from lease of plant - 18,835 18,421 224 ,293 215,477 

Operating income___._ $207,546 $162,712 $2,266,572 $2.142,335 
Other income (net) _ - - -- Dr3 848 Dr62 Dr22 ,956 Dr4 ,959 

Gross income. _-_---_-- $203 ,698 $162,650 $2,243,616 $2,137,376 
Int. on mortgage bonds _ 85,417 85.417 1,025,000 1,025,000 
Other int. & deductions_ 29,245 22,156 260,212 240,844 
2b. Gees Oe Cee “Seka | See Cr430 Cr2,575 

Net income... __.. $89 ,036 $55,077 $958 ,834 $874,107 
Divs. applicable to pref. stocks for the period _ _ __ 458,478 458,478 

PE Te ae ae ee $500 356 $415,629 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

No provision has been made for Federal excess profits tax since present 
indications are that no such tax will be payable.—Y. 152, p. 3663. 


Pacific Western Oil Corp.— Debentures Called— 

Corporation has called for redemption on Aug. 1, 1941, $50,000 principal 
amount of its 3% % sinking fund debentures due Aug. 1, 1949. The deben- 
tures drawn by lot will be redeemed at the principal office of the trustee, 
City Bank Farmers Trust Co., at par.—V. 152, p. 3354. 

Peabody Coal Co. (& Subs.)—Earnings— 


Incorre Account, Years Ended April 30 (Including Subsidiaries) 


1941 1940 1939 1938 
Profit from coal sales and 
auxiliary operations.._ $2,630,202 $2,416,180 $1,817,373 $2,213,259 
76,438 96 ,094 52,152 











Other income-.-..___-.-.. 117,044 

Total income- -- ----- $2,706,640 $2,512,274 $1,934,417 $2,265,411 
Depletion & depreciation 1,246,363 1,296 462 1,017 852 1,055,184 
Interest expense ---- --- 437,775 440,108 480,548 495 933 
Prov. for Fed. inc. tax-- a6éi,687 76,857 32,153 b43.577 
Prov. for contingencies - [cee éébece 15,000 35,000 
Propor. of profit applic. 

to min. stockholders’ 

int. in stock of sub. co. 9,281 36,925 5,588 48,447 

SO $856 533 $661,922 $383 ,276 $587 .269 


a Of subsidiaries. b Including $1,117 for surtax on undsitributed profits. 
Consolidated Balance Sheet April 30 


1941 1940 1941 1940 
Assets— $ $ Liabdtlittes— $ bs 
0 SOS 1,791,495 1,684,696} Curr. liab.—Acc’ts 
U. 8. Govt. securs. pay., accr. int., 
es Gil)....... 499,950 500,000 acer. taxes, &c__ 2,121,101 2,691,826 
Receiv. (less res.). 1,201,308 2,244,769! Res. for conting.. 535,000 420,000 
Inventories - - - - - - 1,276,500 1,109,152| Long-term debt___ 9,277,714 8,801,900 
Stocks and bonds Min. int. in subs._ 1,195,388 1,186,107 
(less reserve)... 225,735 216,464|Cum. pref. stock 
Non-current receiv- ($100 par)_._._13,588,400 13,588,400 
ables (less res.) - 150,578 168,596 | Class A com. stock 
Advances to offi- ($1,000 par)... 2,366,825 2,366,825 
cers & employees 12,199 12,611] y Class B com. stk. 3,406,590 3,406,590 
a Prop., plant and Paid-in surplus... 463,966 177,641 
equip. (less re- Earned surplus... 834,063 518,302 
serves for deprec. Treasury stock ___c Dr75,869 dDr46,250 
and depletion) -_ 28,151,340 26,956,797 
Prepaid exps. and 
deferred charges 404,073 218,254 
, ee 33,713,178 33,111,340 , BERS 33,713,178 33,111,340 





a After special reserves of $1,696,983 in 1941 and $1,869,997 in 1940 
b Represented by shares of $5 par. c At cost—413 shares cum. pref., 
4 38-40 shares ces A common, and 59,300 shares (incl. 1,300 shares 
held by partially owned subsidiary) class B common. d Par value of 
413 shares of pref. and 4 38-40 shares of class A common held by trustee 
\to be surrendered to company upon death of owner) .—V. 152, p. 3355. 


Penton Publishing Co.—£arnings— 














Years End. Dec. 31— 1940 1939 1938 1937 
CA iene tintabnnn ves $1,395,813 $1,124,226 $1,122,871. $1,328,899 
CN, Fok nwo ne 1,108,136 927 534 951,752 1,038,849 

Gross profit____- _... $287,677 $196 692 171,119 $290,050 
Admin. and gen. expe 122,345 109,870 108,905 117,852 

Operating profit___-- $165,331 $86 822 $62,214 $172,198 
Other expense (net) __-- 24,421 11,983 11,603 12,078 
Prov. for Fed. taxes on 

OE eee 49,065 13,160 8,508 26 057 
Prov. for profit or loss of 

Equipment Digest . k 

Publishing Co_-__--- Cr3 534 Dr13 ,827 Pilea. ~~ 22.0. 

Net profit.........- $95,380 $47 852 $23 .580 $134,062 


Balance Sheet Dec. 31, 1940 
Assets—Cash, $123,700: trade notes and accounts receivable (net), 
$123,674: inventories, $29,854; investments and advances, $122,212; other 
assets, $38,031; property, plant and equipment (net), $627,766; publica 
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tions and goodwill, $2,063,162; deferred chagres, $22,583; total, $3,150,982. 
Liabilities—Accounts payable, $45,488; salaries, Wages and commissions, 
$6,030; prepayments by customers for adv Tike.. $8,641; accrued 
locat and Federal capital stock taxes, interest and royalties, $21,024: 
“ederal taxes on income, $50,114; Ist m 5% notes due prior to 
Dec. 31, 1941, $10,000; Ist mortgage 5% notes, $220,000; deferred income, 
540; cumulative preferred stock (par $100), $2,007,800; common 
stock (16, no par shares), $400,000; Ty surplus, $58,603; earned 
surplus, $282,741; total, $3,150,982.—V. 152, p. 3978. 
Pennsylvania RR. Regional System—ELarnings— 
{Excluding Long Island RR. and Baltimore & Eastern RR.] 
Period End. April 30—__1941—Month os.—194 


‘onth—1940 1941—5 M 0 
Railway oper. revenues_$51,894,071 $37 ,766,186$225,032,315$181,179,562 
Railway oper. expenses_ 37,271,706 25,792,195 164,746,355 131,418,774 


Net rev. from railway 





operations - -_ _ ___. $14,622,365 $11,973,991 $60,285,960 $49,760,788 
Railway taxes _-______- 4,066,500 2,886,845 16,955,800 12,037,505 
Unemploym’'t ins. taxes_ 651,179 473,606 2,933,561 2,447,157 
Railroad retire. taxes___ 651,196 473,458 2,933,764 2,447,202 
Equip. rents Dr. bal___ 535,159 803 ,488 1,846,008 3,032,220 
Jt. facil. rents—Dr. bal_ 203 876 238,908 938 229 852,448 





Net ry. oper. income. $8,514,455 $7,097,686 $34,678,598 $28,944,256 
lorminee of Company, Only) 


May— 1939 1938 
Gross from railway--_.--_- $51,773,209 $37,683,303 $30,688,016 $27,684,173 
Net from railway-_--__- 14,620,346 11,992,755 7,634,731 7,446,950 
Net ry. oper. income... 8,524,570 7,127,268 3,552,667 3,384,449 


From Jan. 1— 
Gross from railway... 222,565,710 180,807,114 155,771,384 138,507,372 
Net from railway__--_-_- 60,249,522 49,860,882 39, 193 32, ,769 
ae 7 ,c0e ipnome....- 34,796,392 29,093,672 21,159,475 14,494,407 
—V. 2D. ° 


Peoples Gas Light & Coke Co., Chicago—T7o Acquire 
Public Service Units in Chicago— 


Company has been authorized by the Illinois Commerce Commission to 
acquire all the gas preperties of the Public Service Co. of Northern Illinois 
lying within the corporate limits of the City of Chicago for $3.700.000. 

eretofore Peoples had been leasing such facilities from Service at the 
annual rental of approximately J . The properties include five 
production plants, 14 distributing stations, two leased stations, and two 
purification plants as well as some transmission mains.—V. 152, p. 2715. 


Peter Paul, Inc.—Earnings— 














3 Mos. Ended March 31— 941 1940 1939 
Net income after all charges -------- $163.671 $182,961 $165.555 
Earnings per share____._______.--.- $1.10 $1.23 $1.12 
—V. 151, p. 3098. 

Pettibone Mulliken Corp.—Farnings— 

Year Ended March 31— 1941 1940 al939 
I isc. oo bitin 54408 aetna dade $3,245,736 $2,784,066 $1,420,352 
Cost of sales (incl. depreciation) - - - - - 2, 708 2,174,196 1,210,050 
Unabsorbed burden---_._..-..------ 146,786 145,835 269,011 

et: sn ctw be nitiiahvues $515,242 $464,035 loss$58,710 
Selling and administrative expenses _ - 305,646 288 ,922 214,337 

Net profit from operation --_-_-_----- $209 596 $175,112 loss$273 ,047 
Other incomeé...........<<.-.---+-- 9,960 717% 6,310 

RB pr a, Pe $219,555 $182,285 loss$266 ,737 
SS aE a 55,190 59,255 67,491 

We SS . A es Sec cbse oases $164 365 $123 ,030 loss$334 ,228 
Earnings per share on common stock~ $1.51 A pm iets) a anaes 


a Including wholly-owned subsidiary. 
Balance Sheet March 31 








Assets— 1941 1940 Ltabilittes— 1941 1940 
WE ER $99,782 $22,970| Notes payable_.._. $367,729 $136,119 
Notes & accts. rec. 469,068 247,698} Accounts payable. 581,251 16,067 
Inventories ---.--- 816,924 570,871 | Accrued liabilities. 221,997 136,334 
Advs. on & inv. for Reserve for vaca- 
U. 8. Govt. ord- tion expense _ ___ 15,000 10,000 
nance contract. 339,379 #---..- Acer. loca) taxes_- 16,728 16,521 
Sundry notes and Notes payable (not 
accts. receivable 1,959 2,125 ee 536,767 567 ,912 
Prepaid items and a Common stock... 2,710,625 2,710,625 
def'd charges_-- 21,267 21,736| Capital surplus... 144,936 ‘ 
b Deferred cost... 118,043 3 ----.-.- Farned surplus... 164,365 def153,798 
c Buildings --- ~~... i , nage ane 
Property, plant & 
equip. (net).... 2,601,729 2,719,890 
U.8. Treas. bills... 175,000 150,000 
Pats., less amort_ - 452 482 
TE ceciesinn de $4,759,398 $3,735,772 \ ae $4,759,398 $3,735,772 


a Represented by 108,425 no par shares. b Of development and pre- 
paratory work, tools, jigs, fixtures for U. 8. Govt. ordnance contract. 
c Machinery and equipment for U. 8. Govt. ordnance contract (net) .— 
V. 151, p. 3407. 


Philadelphia Co.—-$60,000,000 of Securities Offered—The 
first public offering of utility securities issued under the new 
competitive bidding regulations of the Securities and Ex- 
change Commission was made June 26 as the result of the 
sale of $48,000,000 of 44% collateral trust sinking fund 
bonds and $12,000,000 of 1 to 10-year 25<% collateral trust 
serial notes of the company to two banking groups. Offering 
of the $48,000,000 of bonds was made at 102% and int. by a 
group jointly managed by Kuhn, Loeb & Co. and Smith, 
Barney & Co., and including as other principal underwriters 
Harriman, Ripley & Co., Ine.; Drexel & Co.; E. H. Rollins 
& Sons, Inc.; Ladenburg, Thalmann & Co.; Lee Higginson 
Corp.; Goldman, Sachs & Co., and Union Securities Corp. 
Offering of the $12,000,000 25<% collateral trust serial 
notes was made at prices to yield from 0.80% to 3.35%, 
according to maturity. The offering of the notes was 
handled by a syndicate headed by Mellon Securities Corp. 


and The First Boston Corp. 

The group headed by Kuhn, Loeb & Co. bid 100.3375 for the $48,000,000 
collateral trust bonds as 4 4s while the Mellon Securities Corp. and The First 
Boston Corp. syndicate named the same coupon but a price of 100.14. On 
the $12,000,000 of collateral trust notes the Mellon-First Boston bid was 
100.07 for 2%% obligations, while the Kuhn Loeb group followed closely 
with a price of 100.0125 for 2%s. The bids were submitted on June 24.] 


In addition to the bonds and notes, the company is offer- 
ing directly to holders of its outstanding shares of preferred 
5% eapital stock and of its common capital stock of record 
at the close of business on June 24, 1941, the right to sub- 
seribe at $7.25 per share for 390,290 shares of common 
capital stock of the company. 

Because this is the first underwriting to follow promul 
tion of the Securities and Exchange Commission order for 
competitive bidding in the marketing of public utility securi- 
ties, uncommon interest was manifest in the company’s 
financing. 
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Purpose of Issue—Company intends, simultaneously with the issuance of 
he bonds and serial from the sale f 


corporate funds). 

be obtained either a, the 

funds in the treasury of the company, or from 

Pany intends to use the net proceeds recei 

the common stock, first for the repayment of such tem ry 

if any, and then for the reimbursement, to the extent of the remainder, of 
treasury funds expended in the redemption of the 5% secured gold bonds, 


due Dec. 1, 1967. 
Brief Description of Both Issues 

The bonds and the serial notes are to be issued under an indenture to be 
executed by the company to First National Bank, New York, trustee, dated 
July 1, 1941. Bo are to be dated July 1, 1941, are to mature July 1, 
1961,and are to bear int. at rate of 44% per annum, payable J-J in each 
year. Serial notes are to be dated July 1, 1941, are to mature $1,200,000 
on July 1, 1942, and $1,200,000 principal amount on each July 1 thereafter 
to and including July 1, 1951, and are to bear interest at the rate of 2%% 
Per annum, payable semi-annually on J-J. Both principal of, and interest 
on thejbonds and seria] notes are to be payable in New York City, Pitts- 

and Chicago, in lawful money of the United States of America. 
mpany is to covenant in the indenture that it will pay the principal of, 
and interest and premium, if any, on, the bonds and seria] notes thout 
deduction for any tax or taxes (other than estate, succession, eritance 
and income taxes) which may be lawfully imposed under any t or 
future law by the Commonwealth of Pennsylvania, or by any municipal or 
Political subdivision thereof upon any of said bonds or seria] notes or upon 
the ownership thereof, not in the aggregate in excess of five mills annually 
on each dollar of the taxable value, not in excess of the principal amount 
thereof, which the company or the trustee or any officer or paying agent of 
thefcompany may be authorized or required or permitted to pay on the 
ncipal thereof, or to deduct or retain from the Pee thereof or the 
terest thereon, the company agreeing to pay such tax or taxes in so far 
as it may lawfully do so; and the company is further to covenant in the in- 
denture that it will reimburse the holders of the bonds or serial notes, who 
are individuals, or trustees for one or more individuals, resident in the 
State of Maryland for any Maryland tax assessed or measured on income 
not exceeding 6% of the interest received on each bond or serial note in any 
gr and paid by such holders, but in each case, only upon application made 
n the manner provided in the indenture. 

The bonds are entitled to the benefit of an annua! sinking fund beginning 
July 1, 1942, which is calculated to retire $18,175,000 principal amount 
of bonds prior to maturity. 

The ‘‘annua! sinking fund requirement”’ with respect to the bonds for any 
‘Indenture year" is to be the amount, if any, remaining after deducting 
from the ‘‘annual bond service requirement” for such a year (a) interest 
payable during such indenture year on the serial notes and the bonds and 

b) the principai of all outstanding serial notes which by their terms mature 

uring such indenture year. The term annual bond service requirement 
for any indenture year is to be defined to mean $3,550,000 less the amount 
of the annual interest charges on all bonds retired, otherwise than through 
the operation of the sinking fund, at or prior to the first day of May in such 
indenture year, and not to be used as a credit to the sinking fund, and the 
term indenture year is to be defined to mean 12 months’ od commencing 
the second dayJof July and ending the first day of July next following. 

The following table sets forth the manner in which the annual bond service 
requirement is to be applied (giving effect to the use of all moneys that may 
be in the sinking fund in amounts sufficient to redeem bonds for the sinking 
fund but without giving effect to the purchase in the open market, as dis- 
tinguished from re — of bonds by the trustee, or to voluntary retire- 
ments, if any, of bonds): 


Bonds to Be 
Retired by 
Sinking 
Fund 

None 
$25,000 
58,000 
91,000 
126,000 
162,000 
200,000 
239,000 
281,000 
324,000 
552,000 


Annual 
Sinking 
Fund Re- 
quirement 


Int. Require- 
ment on 
Indenture Year Ending Bonds and 
July 1 Serial Notes 


Serial Note 
Maturities 
$1,200, 


— 
- 


BEER EEE 


- 


torr 


3222382233 


1 
1 
1 
1 
1, 
1 
1 
1 


NI nt 
Sa 


2338 


28 


Reese 
3| 23223223 


1,449,463 
1,360,510 


[dw Se | 


wh 
— 
@ 
~ 
~J 
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Capitalization Giving Effect to New Financing 
Authorized Outstanding 
2% % collateral trust serial notes $12,000,000 
4% %& collateral trust sinking fund bonds_ _ _ - 
Pref. 5% stock, non-cum. (par $10) 
6% cum. pref. stock (par $50) 
cum. pref. stock (no par) 
5 cum. pref. stock (no par) shs. 53 ,868 shs. 
mmon stock (no par) 10,000,000 shs. 5,190,644 shs. 
mortization and Sinking Fund—Sinking fund bonds are to be subject to 
redemption for the sinking fund mentioned below on July 1 in each year 
to and incl. July 1, 1960, upon not more than 60 and not less than 30 days’ 
ache notice by publication. at the principal amount thereof and accrued 
nterest thereon to the date of redemption, and a premium on the principal 
1942; 2% @% if red 


1,585 shs. 
491,140 shs. 
100,000 shs. 


amount thereof as follows: 214% if 

date is July 1, 1943; 2% % if red. da 

July 1, 1945; 2% if red. date is July 1, 1 

1947; Via if red. date is ‘Toke! } 1948; f 34 70 . 

156% 4 red. date is July 1, 1950; 114% if red. date is July 1, 1951; 1% % if 
. dateis July 1, 1952;1%% ifred. dateis July 1, 1953; 1%% if red. date 

is July 1, 1954; 1% if red. date is July 1, 1955; % % if thered. dateis July 1, 

1956; Psi if red. date is oy 1, 1957; 4% &% if the red. date is July 1, 1958: 

4% % if red. date is July 1, 1959; and 4% if red. date is July 1, 1960. 

e sinking fund bonds are aiso to be subject to redemption at the option 
of the company (otherwise than through the operation of the sinking fund 
mentioned below), as a whole or in part by lot on any date upon not more 
than 60 and not less than 30 days’ previous notice by publication, at the 
principal amount thereof and accrued interest thereon to the date of re- 
demption, and a premium on the merry amount thereof as follows: 
5% % if red. date is on or before July 1, 1945; 45% % if red. date is thereafter 
and on or before July 1, 1948;3% % if red. dateis thereafter and on or before 
July 1, 1951;3%% if red. date is thereafter and on or before July 1, 1954; 
176% © red. Gate s b poyrtg & = = peice July 1, 1957; 1% if red. 

and on or ore Ju oi ; and wi 

red. date is thereafter. J o aene ae 
The serial notes of any one or more maturities are to be redeemable, at 
the option of the company, as a whole, on any date upon not more than 
60 and not less than 30 days’ previous notice by publication, at the principal 
amount thereof and accrued interest thereon to the date of redemption, 
and a premium on the principal amount thereof as follows: (a) In the case 
of serial notes maturing on July 1, 1942, 24%; (b) In the case of serial 
notes maturing on July 1, 1943, 354% if redemption date is on or before 
July 1, 1942, and 1%% if the redemption date is thereafter; (c) In the case 
of serial notes maturing on July J, 1944, 414% if redemption date is on or 
before July 1, 1942, 3% % if redemption date is thereafter and on or before 
July 1, 1943, and 15 % if redemption date is thereafter; (d) In the case of 
serial notes maturing on July 1, 1945, 4%% if redemption date is on or 
before July 1, 1942, 334 % if redemption date is thereafter and on or before 
July 1, 1943, 2% # if redemption date is thereafter and on or before July 1. 
944, and 1 4 % if the redemption date is thereafter; (e) In the case of serial 
notes maturing on July 1, 1946, 444% if redemption date is on or before 
July 1, 1942, 3% % if redemption date {s thereafter and on or before July 1, 
943,254 % if reiem>tion dat e is thereafter and on or before July 1, 1944: 
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1% % if redemption date is thereafter and on or befcre July 1, 1945, and 1% 
if redem date is thereafter. 

(f) In the case of serial notes ma 
tion date is on or before July 1 
and on or before July 1, 1942 
on or before July 1, 1944, 14% 
before July 1, 1 if redemption 
July 1, 1946, an he red on 
of serial 





’ 3,1%% if 

%% if emption date is 
1% if es ny teeny date is thereafter and on or before Jul 
redemption ate is thereafter and on or before July 1, 
redemption date is thereafter; (h) In the case of serial notes ma 
July 1, 1949, % % if the redemption date is on or before si OY 1 
if the redempt sate is thereatter and on or before Jul 1,3 
redemption date is thereafter and on or before July 1, 1944, 
redemption date is thereafter and on or before July 1, 1945, 
redemption date is thereafter and on or before July 1, 1946, 
redemption date is thereafter and on or before July 1, 1947, 
redemption date is thereafter and on or before July 1, 1948, and % % 
redemption date is thereafter; (i) In the case of serial notes maturing on 
July 1, 1950, and on July 1, 1951, there shall be no premium. 

Security—In the opinion of general counsel for the company , the bonds are 
initially to be secured by the pledge with the trustee of 2,040,000 shares of 
the common stock (no par) of Duquesne Light Co., subject to no prior 
lien or encumbrance. ? tM PT a 

Business—Company is a rogietered public utility holding company under 
the Public Utility Holding pany Act of 1935. It owns, ly or 
indirectly, more than a majority, in most cases all, of the voting capital 
stocks (and in some instances certain other securities) of operating public 
utility and other corporations which, exclusive of certain railway corpora- 
tions, are as follows: 

Duquesne Light Co. 

Allegheny County Steam Heating Co. 
Pittsburgh & West Virginia Gas Co. 

Equitable Gas Co. 

Philadelphia Oil Co. 

Finleyville Oil & Gas Co. 
Kentucky West Virginia Gas Co. 

Such public utility corporations furnish electric light. heat and power 
service in the City of Pittsburgh and surrounding municipalities in Alegheny 
and Beaver Counties, Pa.; natural gas service in the greater part of the City 
of Pittsburgh and surrounding communities in Pennsylvania and in some 
parts of West Virginia; and steam heating service in the pe ae business 
district of Pittsburgh. The Pittsburgh Railways and ttsburgh Motor 
Coach Systems, provide street railway and inclined plane railway and 
ree d — service in the metropolitan area including and surrounding 
Pittsburgh. 

Philadelphia Co. also owns a natural gas producing and transmission 
system located in southwestern Pennsylvania and a gas ewe Ce 
located in Pittsburgh and surrounding territory in southwestern Pennsyl- 
vania, which systems are leased to and operated by its subsidiary, Equitable 
Gas Co. 

Statement of Derivation of Income—The following statement sets forth in 
summary form the sources, by t of properties, from which the con- 
solidated net income of Philadelphia Co. and subsidiaries consolidated - 
was derived for the three years ended Dec. 31, 1940: 

1939 1940 


1938 

Duquesne Light Co. and subsidiaries 

(electric and auxiliary properties). $7,540,680 $8,973,574 $8,978,022 
Gas and oil properties 869,668 1,473,300 ,158,693 
Other properties and investments - - - - 24 264 122,718 216,271 


$8,434,612 $10,569,593 $11,352,987 
taxes, and general expenses 4,012,425 4,490,218 4,647,009 


Consolidated net income $4,422,187 $6,079,375 $6,705,978 
Underwriters of Bonas and Serial Notes 
(1) Bonds—The names of the principal underwriters of the bonds and 
the principal amount of bonds severally to be purchased by each, are as 
ollows: 
Underwriters— Amount | Underwriters— 
Kuhn, Loeb & Co. .-.----.---- $3,660 ,000 | Bacon, Whipple & Co 
Smith, Barney & Co 3,660,000 Biddle, Whelen & Co 
Harriman, Ripley & Co., Inc.. 3,640,000 | Blair, Bonner & Co 
1,600,000 | Elkins, Morris & Co 
2,400,000 | First of Michigan Corp 
2,000 |W. H. Newbold’s Son & Co_.. 
2,000 
400 
200 








Cheswick & Harmar RR. 

Equitable Auto Co. 

Equitable Real Estate Co. 

Equitable Sales Co. 

Pittsburgh Railways Co. 
Pittsburgh Motor Coach Co. 





Total 
Less—Philadelphia Co.’s fixed chgs., 





’ ,000 

000 | William R. Staats Co 
’ 000 | Field, Richards & Co 
Union Securities Corp ; 
A. C. Allyn & Co., Inc 
A. G. Becker & Co., Inc 


,000 | The First Cleveland Corp ---. 
800,000 | Granbery, Marache & Lord-_-.-. 
800,000 | Green, Ellis & Anderson 
800,000 | Hawley, Shepard & Co 
800,000 | Reynolds & Co 

800,000 | Schwabacher & Co 


H. M. Byllesby & Co., Inc... 
800,000 | Yarnall & Co 


Central Republic Co. (Inc.) --. 


Hayden, Stone & Co 
Hemphill, Noyes & Co 
W. E. Hutton & Co 800,000 | Curtiss, House & Co 
800,000 , Fahey, Clark & Co 

Farwell, Chapman & Co 
800,000 | Mackubin, Legg & Co 
800 ,000 


600,000 | Maynard H. Murch & Go--_- 
600,000 | Nashville Securities Co 


600 ,000 
600, 
400,000 


3282222222222223: 


Dominick & Dominick 
Haillgarten & Co 
Schroder Rockefeller & Co., 


E 


Glover & MacGregor, Inc..-_. 
J.J. B. Hilliard & Son 
Kalman & Co., Inc 

Knight, Dickinson & Co 

We We 


88 
3338 
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Laurence M. Marks & Co... 
G. M.-P. Murphy & Co 





. 


Schoellkopf, Hutton & Pome- 


Chas. W. Scranton & Co 
I. M. Simon & Co 


Stern, Wampler & Co., Inc... 
Swiss American Corp 
Whiting, Weeks & Stubbs,Inc. 
Alex. Brown & Sons 


S5S5888323338 


Wells-Dickey Co 

Whitaker & Co 

Wurts, Dulles & Co--------. 
John W. Clarke, Inc 

Grubbs, Scott & Co 


allah aha adaaed oda kk 


ZSSSSSSSESSSSESSSSSSSSSSSSSSs 


323222222222 


Reinholdt & Gardner 
The Robinson-Humphrey Co- 
Lowry, Sweney, Inc 
Harold E. Wood & Co 

(2) Notes—The names of the principal underwriters of the notes and the 
principal amount of notes severally to be purchased by each, are as follows: 


Underwriters— Underwriters— 
Melicn Securities Corp Mackay & Co 
The First Boston Corp 1 Minsh, Monell & Co., Inc..-- 
Auchincloss Parker & Redpath Mitchum, Tully & Co._....-.. 
Blyth & Co., Inc.....-.--.-. + Moore, Leonard & Lynch 
Boettcher & Co F.8. Moseley & Co..-......-. 
Bond & Goodwin, Inc Arthur Perry & Co., Inc 
E. W. Clark & Co--._---- Shields & Co 
Coffin & Burr, inc__-- Singer, Deane & Scribner 
R. 8S. Dickson & Co., Starkweather & Co 
Eastman, Dillon & Co Stein Bros. & Boyce 
Graham, Parsons & Co-.--.--- Stone & Webster and Blodget, 
Harris, Hall & Co. (Inc.)-_..-.- 
Heller, Bruce & Co 
Kidder, Peabody & Co 
W.C. Langley & Co.-.-.....-.. 
Lazard Freres & Co 


a Equal amounts of each series. 


Equitable Securities Corp - --- 
The Illinois Co. of Chicago - -. 
Kean, Taylor & Co 





BSSEESE8SSS5 


i 
: 


geseses 


3282 2222222228 


= 
— 


000 | Stroud & Co., Ine 
Tucker, Anthony & Co 





Zeus 
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Terms of Subscription for Common Capital Stock 
Com poses to offer to the holders of its outstan 
erred 54% stock and of its ts common stock, of record at the c 
on June 24, the right to subscribe at $7.25 share for 390,290 shares 
of common , the which will be equal to the amount by 


which $63 -A accrued interest, required for the 
redemption of the Gueeny’s 5% secured gold bonds, due 1, 1967) 
exceeds aggregate clusive of accrued interest, for which the 
bonds and notes shall be “sold ead Aa Ke the company. Such offer entitles the 
holders of aes preferred stock and common s to subscri 
for shares of common stock in the. Tatio in which the number of shares of 
preferred 5% stock and (or) common stock held by them of record at the 
close of business on June 24, bears to the te number of shares of such 
stocks then outstan , being 0.08128 of a share of common stock for each 
share of preferred 5% stock and (or) common osx so held. No fractional 
shares or scrip certificate will be issued, but each purchaser (other than 
Standard Gas & Electric Co.) entitled to y~ a A for a fractional share 
ma subscribe, in lieu thereof, for “— oe share of common stock. 
mpeny s offer —. July 26, 

Any er of preferred 5% stock = ~ common stock desiring to exercise 
his subscription rights may do so by delivering to the company, properly 
executed, —~' appropriate subscription form which has been prepared for 
the ent ey of entering subscriptions. Payments for shares of common stock 
subscri for must be made to the company at the time the subscription is 
entered with the ‘© heed 

Standard Gas & ectric | Co. (a pesent). by agreement dated June 5, 
1941, has hase from the company, at $7.25 per share, on or 
before Aug. 1, 1941, “Yr of the 390,290 shares of common stock which shall 
not be subscribed for by the other stockholders.—V. 152, p. 3979. 


Pere Marquette Ry.—Zarnings— 




















Period End. May 31— ST uae an ee iss —5 Mos.— rh ys 
Operating revenues_____ $3,334,580 $2,650,852 $15,719,388 $13,572,987 
Operating expenses ___ _. 2 3 3 "228 2'081.899 11:1 109/394 10,390,348 

Net operating revenue $1 +44 352 $568,952 $4,609,994 s18 639 
— tax accruals_-- 6,559 186,041 1,422,651 900,443 

ting income. __- $672. 794 $382,911 $3,187.343 $2,282,196 
Equ pment rents (net) __ 6,546 70,299 353 ,922 418,290 
Joint facility rents (net) 63 81 58,304 180,991 1€1,101 

Net ry. oper. income. $562,866 $254,308 $2,652,429 $1,702,805 
Other income_-_--...__- 26 ,697 64.576 239,967 280,774 

Total income---.___- 589, 8, 2,892, :983, 
Misen ee zon $ 563 $318,884 $2,892,397 $1,983,580 

Sarge 6,084 5.324 29,373 29,802 
Rents for leased roads & 

equipment .......... 5,450 5,367 29,069 28,989 

terest on debt_.____- 267.045 266;007 1,338,973 1,336.900 

Net income... ...-- a . 494,98 8 
a. Baw as winking $310,984 $42,186 $1,494,981 $587 ,889 

ae Geer ren, Beee.s "cee Se ee cats 625 575 
Inc. bel. Spematio to 

$310,984 $42,186 $1,494,356 $587 313 


ers and loss_-..... 
—V. 152, D. 3824. 


Philco Corp.—Annual Report— 
Consolidated Income Account (Including Wholly Owned Domestic Subsidiaries) 











Years Ended Dec. 31— 1940 1939 1938 
Gross sales, less discounts, returns 
and gewencts itis eh babakin gue amie. $52, 311. 132 $45, ii. 078 $30,527,655 
pO aR AAO SLR 36, 48-206 31, 718- 013 22,955,850 
Sdaielamames CE SS, deicines wom aoe: 149 165,493 
Depreciation and amortization... -_- 338° 84:368 302,444 
Taxes (other than inc. & profits taxes) 1,556.596 1 EYCK At 650,899 
Rents and royalties_............... 928,414 944,179 649,933 
Provision for doubtful accounts _- --- 105,623 119,726 86,199 
Selling, general and administrative.. 8,273.869 7.354.211 6,024,433 
Profit before other inc. & deductions $3,960,396 $3,324,720 loss$307 596 
Other income— Dividends and interest 81,470 104,445 193,356 
SR OO pe 31,217 70,622 103,990 
Net profit of Canadian, subsidiary, 
not consolidated_............- cf Se ee 
Net adj. appl. to prior periods_-.-.-. 37 307 SIRGGe.. - siuaan 
We edicthaddtittontwbwednesces $4,150,968 $3,512,881 loss$10,249 
Incentive bonuses and Christmas 
DL» dian de debdadandadien 388,213 833,405 16,009 
Expense in the registration and sale 
Sy ES & wind nad db web obinec® og RR ne i 
Indemnification to stockholders - . -- y3 469 ON | ees ee 
Foreign exchange and conversion of 
GN cacsbackishoussc 5,299 106,947 8,786 
ee ana ail na EE TR 78,025 47 ,684 187 ,434 
Net profit before prov. for Fed. inc. 


and excess profits taxes and State 
DRED Ulilndtedadduwdencatawae $3,595,789 


Provision for Federal & State income 
and excess profits taxes: 
pT Ee eee ee 
Federal excess profits.........-.-- 
RS ae 


$2,431,110 loss$222,477 


hiatde wes 10,481 


Net profit transferred to surplus_.. $2,248,568 $1,899,323 loss$222,477 
ae Previously reflected directly in surplus accounts. y Non-recurring 





Consolidated Surplus Account for the Year Ended Dec. 31, 1940 


ES SE. hs DEED ... cncbtimtiiin ondeereseenstlbammenens $6,262,699 
Deduct, ustment due to elimination of Canadian sub- 
sidiary from consolidation.._...................-----.- 278,332 
Dt. sedcuudscurah ddbentcdndhsedbaiddamenen nemee $5,984,367 
Add, Net profit transferred from profit and loss statement, 
$2. 248,568; less proration for the year of profits of subs. 
acquired during the year and 100% owned at Dec. 31, 1940, 
transferred to cApital surplus, amounting to $184.344: 
Oa ey eT LI 2,064,224 


Prem. on com. stock sold: Philco Corp. old shares of $100 par val 10,030 

Settlement | of royalty claims for years 1932 to 1939, incl., 
$750, ; less provision for Federal and State income taxes 

attributable to this settlement, $211,000; balance.___.____- 


539,000 
Mertens dennginec0c ah éamtatensene stedauektnersnsbe $8,597,621 
Deduct, dividends paid—cash: 
Philco Corp 
Old common stock—$100 par value, re- 
classified May 14, 1940—$10 per share 
prior to exchange Oot nln coi mesaaee $336 672 
$5 preference stock—redeemed and canceled 
EE Te os saan wen hom attinidnee an 83,258 
New common stock—$3 par geo per sh 990,825 
Philco Radio & Television Cor ep. 2 pd share 
prior to exchange of stock for P Corp. 
DI nc-dh bnuibty tot ai ndlapndeceantnen tae aot tonhin taniaesGrpatents 27 652 
NS cig oe ook Sen & heal Rie sgl tines bata eins ita oo $1,438,407 
Less, Philco Radio & Television Corp. div 
which ry. repeceed in the net equity 
acg co Corp. upon exchange 
of stock on Feb. 6, 1940...........--..-- 27.652 
_—- 1,410,755 
Bal. Dec. 31, 1940 (incl. $27,876 of available undistributed 
earnings of Canadian sub. for the years 1939 and 1940)_. $7,186,867 
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Consolidated Capital Surplus Account for the Year Ended Dec. 31, 1940 
Bi Be Hae cngticevicscte dil in, a a None 
Add—Excess of equity over value of stock 
acquisition of Radio & Television Corp. stock $2,856,519 


of 
stock of Radio 
Corp., successor L-* The Simplex io Co, fh = A 





the total earnings of The Simplex Radio Co. for 1940__ 152,396 
oe of received over par value of 1 ,000 shares 
of $3 par value common stock sold from treasury stock.. 1,537,500 
ithoadabiite beeing cha delineating cpubenh owen es $4.546,415 
Deduct, premium paid on purchase of treasury stock._._...__ 50 
Wolo Th8. B25 1G. denis olden dt ich cece $4,545,965 
Consolidated Balance Sheet of Corporation and Wholly Owned Domestic 
Subsidiaries as of Dec. 31, 1940 
Assets— Liabilities— 
Cash in banks and on hand... $5,617,993] Notes payable other than 
Notes & acc’ts rec’ble (net)__ a6,574,818| banks or trade.........-. $52,657 
b Merchandise inventories... 5,454,598| Accounts payable, trade.... 2,584,576 


Acc’t payable, sub. not consol 77,767 
Commissions and payroll... . 
Federal and State taxes... -.-. 


Invest. in and amounts due 
from subs., not consol---- 
Deferred payment ace’ts rec_ 





Miscell. advs. & investments _ 69,089 | Allowances to customers... 544,47. 
Fixed assets (met)........-. 3,062,837 | Royalties and other expense. 161,873 
Patents and patent applica- Miscellaneous liabilities --. - __ 4,1 
CS Bink ciwcticde<o 174,697 | Res. for refrigerator guaranty 210,914 
Television license & exp. (net) 134,873 | Deferred income_.__...-... 104,289 
Def'd charges to future oper. 197,308 | Common stock (par $3) _.... 4,116,429 
Capital surplus............ ,545,965 
Ss sacknndodasscesmad 7,186,867 
, ENR IE Sr eel $21,885,909 (| EELS a ee $21,885,909 


a After deducting $392,975 for reserve for credits, allowances, and 
uncollectible notes and accounts. b Valued at lower of cost or market. 
ec After deducting $1,573,766 for reserves for depreciation.—V. 152 p. 3663. 


Philadelphia Electric Power Co.—Bonds Called— 

A total of $221,000 first gold be bonds, 54% outes due 1972 has 
been called for redemption on Aug. 1 at 105 and accrued interest. Pay- 
— ie be — at the Fidelity Philadelph a Trust Co , Philadelphia, Pa. 
a « Pp. 


Philadelphia Suburban Water Co.—Earnings— 


12 Months Ended May 31— 1941 1940 1939 
$2,561 yer $2,459,922 $2,419,764 
Gparetton (including maintenance) - - 700 ,0 693 ,436 667.215 








| RB iE 88 ale EO Oe Ra BS 128,253 130,555 129'219 
pe iS Tl A ain $1,733,325 $1,635,931 $1,623,329 
ee I ee re Si 641,766 676,000 676,000 
Amortization and other deductions __ 33 ,622 11,776 11,499 
Federal income tax. .............-.- 191,951 99;915 94,435 
Retirement expenses (or deprec’n) _. — 251,212 245.056 240,033 
Balance available for dividends_... $614,774 $603 ,185 $601 362 


—V. 152, p. 3356. 


Phillips Pump & Tank Co.— Dividends— 

Directors have declared three regular quarterly dividends of 2% cents 
each - the class A common stock, payable Aug. 1, 1941, Nov. 1, i 41, and 
Feb. 1942, to stockholders of record July 15, 1941, Aug. 15, 1941, and 
Jan. is, 1942, respecitvely. This action represents declaration in advance 
of the balance of the company’s annual dividend requirements on the class 
pram one quarterly dividend of 214 cents having been paid May 1, 


The directors also declared a dividend of 2% cents per share on the class 
B common stock and a special dividend of 2% cents per share on the class 
A common stock, both payable Sept. 1, 1941, to stockholders of record 
Aug. 15, 1941.—V. 152, p. 3356. 


Pitney-Bowes Postage Meter Co. (& Subs.)—Larnings 











Years Ended March 31— 1941 1940 
Sales and rental income less, discounts, returns 

NE a. ss inten @ ender winds mer eee $4,150,937 $3,643,395 
Cost of product sold and expenses for selling, 

eorwicing and general administration... ..-.--.-~- 2,572,279 2,241,630 
Provision for depreciation and amortization- -- ~~~. 533 ,32 466, 
Expenditures for development and research. - - - -- 177,430 167,184 

re Ih rE... Ano aw mut ainie menue $867,908 $768 393 
Dividends from British affiliate.............--.-.- 14,133 16,453 

sf Pe ee ee ee ee $882,041 $784,846 
Prov. for estimated Federal, State & foreign taxes- 320,000 al93 322 

Te MEG ocibda pes phbawodndedensnadbusess $562,041 asf?1. 524 
EGR dnd Svs cco gece cdnedasisiesbeons be yt 633 
Earnings per share on capital stock.-.......----.-.- $0.62 4450 08 


a After adjustment to reflect provision of $35,514 for additional Federal 
income tax payable for the year ended March 31, 1940, as adjusted by the 
Bureau of Internal Revenue. 

Consolidated Balance Sheet March 31, 1941 


Assets—Cash, $521,686; Canadian and British war bonds, $11,452; 
accounts receivable from customers (net) , $520,350; receivable from officers, 
- loyees and sundry debtors, $11,908, inventories, $570,433; investment 

British affiliate, ome, 350; land and buildings, machin and uipment, 
oar jigs and dies, and furniture, $1,937,624; rental equipment in service 
and on hand, and parts therefor, ,110, 629: patents, goodwill, and de- 
velopment, $518,038; deferred charges to operations, $34,396; total, 


7,544, . 

Liabilities—Accounts payable and accruals, $213,393; provision for 
estimated Federal, State and foreign taxes, $334,607; advance meter 
rentals (net), $543, '867; reserves for r depreciation and amortization of fixed 
assets and rental equipment, $2,929,666; capital stock (906,806 no- - 
shares), $1,827,796; eapital surplus, $12,879; earned surplus, "$1,682, 
total, $7,544, 866.—V. 


Pi ttsburgh Brewin ng Co.—Accumulated Dividend— 

Directors have declared a _ vidend of $1 per share on account of accumu- 
lations on the $3.50 cum. stock, no par value, b yay a, 10fto 
holders of record June 25. reine payments were made on May 10, last, 
Dec. 12, Sept. 14, and June 15, 1940, Dec. 21, Oct. 10, Aug. 5 and June 3, 





1939.—V. 152, p. 3036. 
Pittsburgh & Shawmut RR.—Zarnings— 

May— 1941 1940 1939 1938 ™ 
Gross hem railway...-.. $98 ,763 $136,783 $26,703 $38 ,966 
Net from railway. ..-.-.- 43,165 61,177 def8 372 def2 304 
Net ry. oper. income. - - 32,032 46,234 defs ,866 def2 ,467 

From Jan. 1— 

Gross from railway - - --- 370,260 466,952 212,511 08 ,208 
Net from seiwey acosce 92,545 155,458 def1 ,719 acto’ 998 
Net ry. oper. income... 49,833 95,278  def16,443 def31 541 
—v. "752. Pp. 38i1. 

Pittsburgh Shawmut & Northern RR. 

May— 1941 1939 38 
Gross from railway. -.-.-..- $129,968 1705, 136 $51 ,884 $66 382 
Net from railway. ---.-- ,857 25,749 1,958 10,796 
Net ry. oper. income- -- 33,730 12.295 def13,285 def! ,204 

From Jan. 1— 

Gross from railway--.--. 560,849 519,659 359,831 357 ,092 
Net from aera Nivebow 194,2 172.228 35 J 
Net ry. oper. income- -- 119,211 98 ,557 23,759 defl1,643 


—V. 152, D. 3oi1. 


Pittsburgh Steel Co.—Listing of Stocks— 

The New York Stock Exchange has authorized the listing of 14,127 
additional shares of prior Pies stock, first series, 54%, and 35. 316 
additional] shares of class 5% preferred stock, all in exc ange for out- 





4136 


standing class B 7% erred stock, and 31,393 additional shares of 
common stock (no Par), upon conversion of prior preferred stock, first 
series 544%, making the total amount applied for to date: 64,087 shares 
prior erred stock, first series 5'4 7%; 104,750 shares class A 5% preferred 
stock, and 654,458 shares common stock. 

The board of directors on May 27, 1941 authorized and directed the 
officers to offer to the class B 7% preferred shareholders 4-10 of a share 
of stock, first series, 514% and a full share of class A 5% 
pref: stock for each share of class 7% preferred stock held. The 
offer which the board of directors has authorized and d the cers 
to make to the class B 7% preferred stockholders is identical in all respects 
to the offer which was made under the plan of oY readjustment. 

The articles of consolidation and merger of the compan vide that 
for a period of five years from Sept. 22, 1937 the board o Genters shall 
not authorize the issue of any prior Bary = stock (in addition to the 
50,000 shares os peter preferred stock, first series, 544 % established therein) 
except for certain p unless the bolders of a majority of all of the 
class A 5% preferred stock yn ep at the time shall vote in favor of 
the issuance of such stock at a meeti uly called for that purpose. When 
the right of exchange under the plan of capital readjustment was terminated 
on Nov. 15, 1938. the balance of the then established 50,000 shares of 

or preferred stock, first series, 544 % was sold to Pennsylvania Industries, 

nc. Company was, therefore, required to secure the consent of the 
holders of the class A 5% preferred stock to the issue of 14,127 shares of 
prior preferred stock, first series, 544% for the above purposes and such 
consent was secured at the adjour annual meeting of the shareholders 
held May 15, 1941. At the meeting May 27, 1941 the board of directors 
in accordace with the provisions of the Pennsylvania Business Corporation 
Law, increased by resolution the number of shares of or preferred stock 
of the series designated as ‘“‘prior preferred stock, first series, 544%, 
from 49,960 shares to 64,087 shares. 

Consolidated Balance Sheets 


Mar.31'41 Dec. 31°40 
¥ Liabilities— 


s 
Cc 2,904,830 3,022,003) Accts. pay., trade. 1,643,861 
Marketable securs. 61,735 59,735| Payrolis aecrued.. 681,761 
Accounts and notes Int. accrued 94,110 
receivable (net). 5,063,825 3,354,317|Taxes accrued.... 354,885 
10,721,853 11,604,127 | Federal & State in- 

« come taxes acerd 771,625 

Sink. fund instal- 
ments of funded 
debt pay. within 


Mar.31'41 Dec. 31°40 
$ . 


1,977,114 
529,976 
27,178 
394,224 


506,625 


dry 288,757 270,838 
Investm' ts & advs.: 
Nat. Supply Co_ 3,240,000 3,340,000 
Advance collect’ ns 


Partly owned ore 
1,109,509 on contracts - - -- 


mining cos... 1,028,561 
her cos 429,723 425,291 | Other accts. pay’le 
Funded debt 


Ot 
a Land, plants,coal 
props. & equip., Reserves ° 

rolling stock, &c.24,516,300 24,392,9861514% cum. pr. pref 4,996,000 
b Pats. & licenses. 73,341 75,777 HG cl A cum pref_ 6,943,400 
Deferred charges... 450,452 458,89117% cl. Bcum. pref. 3,531,600 
c Common stock.. 4,862,190 
Capital surplus __.13,014,249 
Earned surplus... 3,785,222 
d Treasury stock... Dr106,790 


48,779,378 48,112,473 Totai___......48,779,373 48,1 13,473 

a After reserve for depreciation of $22,254,081 at March 31, 1941 and 
$21,892,494 at Dec. 31, 1940. b Less amortization of $54,023 at Dec. 31, 
1940 and $56.459 at March 31, 1941. c Represented by 508,917 no par 
ag. et ’ on of 7% class B cumulative preferred stock, at cost. 
ory . » Dd. e 


Portland Gas & Coke Co.—Zarnings— 


Period End. May 31— 1941—Month—1940 1941—12 Mos.—1940 
Operating reveaues $283 ,224 $277.83Y $3,498,633 $3,467,440 


Oper. exps., excl. direct 
156,809 161,987 1,958,624 2,012,801 
45.205 42,697 437 ,985 447,458 
appropriations 


22,916 275,000 275,000 
Amortiz. of limited-term 
investments 10 72 1,155 


$50,229 $826 ,952 $731,026 
Dr630 Dr3 072 Dr962 


$823.880 $730,064 
471.031 487,001 
34.608 38.517 


749 698 


$318,990 $205,244 
430,167 430,167 


def$111,177 def$224,923 

a Dividends accumulated and unpaid to May 31, 194], amounted to 
$3.032,230. Latest dividends, amounting to $0.87 a share on 7% preferred 
stock and $0.75 a share on 6% preferred stock, were paid on March 15, 1941. 
Dividends on these stocks are cumulative. 

Note—Provision for Federal income taxes, subsequent to April 1, 1941, is 
being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

No provision has been made for Federal excess profits tax siace present 
ndications are that no such tax will be payable.—V. 152, p. 3824. 


Public Service Co. of Indiana—Admitted to Unlisted 
Trading— 

The New York Curb Exchange has admitted to unlisted trading the 
1st mtge. bonds, series A 4%, due Sept. 1, 1969.—V. 152, p. 3825. 

Public Service Co. of Northern Illinois—To Sell 
Chicago Properties—See Peoples Gas Light & Coke Co.— 
V. 152, p. 3037. 


Quincy (Ill.) Memorial Bridge Co.—Earnings— 


Years Ended April 30— 
Gross income 
Bri operating expenses 
Fixed charges and general office expenses 
Depreciation 
Int. on mtge., discount & exp. on mtge.; trustees 
Fr Ls premium on bonds 

er 


245,000 


617,314 
418,721 











Prop. retirement reserve 





Net oper. revenues __. 
Other income (net) Dr325 
$57 ,.969 $49,599 

38.550 40.355 
2,480 





Gross income 
Int. on mortgage bonds_ 
Other int. & deductions _ 
Int. ched. to construct'n 
(credit) 





Net income $17,077 $6,764 


a Divs. applic. to pref. stocks for the period 








Balance Sheet April 30, 1941 

ene Pemmerte aocouss, Pert Bel: cash, $7,501 ; funds in hands of 
rustee, . ; Other assets ; deferred charges, 

$9,273; total, $644,067. ss 
Liabilities —6 4 % cumulative preferred stock, $301,200; preferred 
subscriptions, Put Paid, ; common stock (8,545 shares of no par 
value), $42,725; 3%4 % serial mortgage notes, $348,000; accounts payable, 
$484; 8% % serial mortgage notes, due July 1, 1941, $20,000: real estate 
taxes, $1,751; social security taxes, $37; Federal capital stock tax, $699: 
Federal income and excess proifts taxes, $10,894; accrued liability insur- 
ance, $733; reserve for maintenance, $10,415; deficit, $103,731; total, 
$644,067.—V. 150. p. 4137. 


Rademaker Chemical Corp.— Maw Recapitalize— 

Stockholders at a special meeting on July 2 will discuss and vote upon the 
following matters: 

(1) To decrease the number of outstanding shares of the common capital 
stock of the corporation by ge ag one share of common capital stock, 
of the par value of $2.50 per share, for five shares of the presently out- 
standing common capital stock of the par value of $1 per share. 

(2) To discuss the proposed loan from the Reconstruction Finance 
Cosporation and the mortgage to be given in connection therewith. 

(3) To discuss the issuance and sale of additional shares of the common 
capital stoca« of the corporation to meet the necessary requirements of the 
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June 28, 1941 


RFC and the additional funds necessary to complete construction of a 
te plant.—V. 152, p. 2872. 


Radio Corp. of America—To Start Commercial Television 
July 1— 
The corporation has notified Chairman Fly of the Federal Commuaica- 


tions Commission that it is prepared to start commercial television in 
New York City on July 1. 
The RCA stated that it would be ready to start test programs for a 
proposed Washington, D. C., station about Nov. ) and probably would 
ready to operate in Philadelphia by July 1, 1942.—V. 152, p. 3 “ 


Reading Co.—Earnings— 

Period End. May 31— 1941— Month—1940 1941—5 Mos.—1940 
Railway oper. revenues. $6,527,317 $4,935,968 $30,429,941 $24,896,935 
Railway oper. expenses. 4,209,597 3,393,751 20,279,047 17,639,753 


Net rev. fromry. oper. $2,317,720 $1,542,217 $10,150,894 $7,257,182 
Railway tax accruals --- 747 ,964 463,929 3,122,884 2,065,046 


$5,192,136 
376,556 
Cri7,151 








$7 028,019 
Dr522 ,267 
Cr4,581 


$6,510,324 


Railway oper.income_ $1,569,756 
Equip. rents (net) 339 
Cr3 561 


Joint facility rents (net) - 
Net ry. oper. income. $1,552,978 
—V. 152, p. 3512. 


Reliance Steel Corp.—Earnings— 
Earnings for Year Ended March 31, 1941 
Gross sales 


Returns, allowances, discounts and freight 


$1,078,288 
Dr39,298 
Cr6,239 
$1,045,229 





N 


Operating profit 


Other income 


Total income 
Interest expense 
Provision for doubtful accounts 
Provision for loss on disposition of land not used in operations___ 
Expenses—property not used in operations 
a Provision for Federal taxes on income 


Net profit 
Divs. on $1.50 cumulative convertible preference stock 
Dividends on common stock 
Earnings per share of common stock 

a Includes $173,000 for excess profits tax, and credit adjustment of 
$1,075, for over-provision for prior year. 

Note—Provision for depreciation for the year amounted to $63,641. 

Balance Sheet March 31, 1941 

Assets—Cash, $585,075; trade receivables (net), $1,325,080; inventories, 
$1,498,206; other assets, $65,772; Property, Plant and equipment (net), 
$786,810; deferred charges, $92,766; total, $4,353,709. 

Liabilities—Note payable to bank, $100,000; accounts payable, $664,215; 
accrued taxes and expenses, $65,046; Federal taxes on income, $417, : 
long-term debt, $400,000; $1.50 cumulative convertible preference s' _ 
$662,500; common stock ($2 par), $484,098; capital surplus, $735,456: 
earned surpuls, $825,394; total, $4,353,709.—V. 152, p. 1766. 


Remington Rand Inc.— Annual Report— 


James H. Rand Jr., Chairman and President, states in part: 

Total volume of business for the year ended March 31, 1941, exceeded 
the previous year by $5,947,057, with total net sales to our customers of 
$49,173,969. This represents an increase of 14% over net sales of $43,- 
226,912 for the previous year. The increase in general business activit 
in the United States brought about a greater demand for the company’s 
products, with the result that the increase of $7,183,498 or 23% in domestic 
sales more than offsets the decrease of $1,236,441, or 10% in foreign sales. 

The consolidated net profits were $4,263,249 after providing $1,375,000 
for estimated United States and foreign income taxes, as compared with 
net profits for the preceding year of $2,305,177. The improvement in 
earnings for the current fiscal year reflects a continued recovery in general 
business from the recession in 1938, but with approximately the same dollar 
volume of sales, current earnings were below thoes of $4, ,733 for the 
year ended March 31, 1938, due to increased taxes and other costs. 

After deducting dividends paid on the preferred stock, the net profit 
for the year ended March 31, 1941, amounted to $2.17 ae share on the 
common stock outstanding on that date, compared with 94 cents per 
common share in the previous year. 

There is included in current earnings $800,016 of qpareting prem from 
transactions with and net profits of foreign sunsidiaries and branches not 
located in the Western Hemisphere. Remittances and dividends received 
in United States dollars during the current fiscal year from such subsidiaries 
and branches exceeded these profits. 

Foreign—The company's investment in foreign subsidiaries and branches 
decreased $1,216,245 duri the year and amounted to $4,793,364 as of 
March 31, 1941, as shown by the following comparative summary: 

Mar. 31°41 Mar.31°40 Decrease 
Wholly owned and foreign subsidiaries 
and branches consolidated: 

Canada, Mexico & South America. $2,361,175 $2,255,717 

England 926,859 1,423 ,933 

India and Egy 886 034 1,036 ,939 

Portugai and 177,736 334,841 


Net assets consolidated $5,051,430 
Wholly owned foreign subsidiaries not 
consolidated: 
Germany 
Occupied countries 
Partly Owned foreign subsidiary (in 
Germany) not consolidated 


240,468 
467 ,200 459 ,986 


250,511 23,701 
$6,009,609 $1,216,245 


207 536 
7,214 


226,810 
$4,793 ,364 





Total investment 

x Increase. 

The decrease in the total investment was effected through the liquidation 
of accounts receivable and inventories of companies located in or near 
countries engaged in the war, and the decrease in the net assets of such 
compeanee was received by the Company in United States dollars during 
the year. 

Company has received $220,000 United States dollars, since the close 
of the fiscal year, for sparemsuntey two-thirds of its interest in a type- 
writer manufacturing subsidiary inGermany. After applying this yes 
and a dividend of $4,369 also received in United States dollars since March 
31, 1941, the company’s investment of $227,810 has been reduced to $2,441. 

Tazes—Total taxes paid and accrued during the year ended March 31, 
1941, not including taxes paid on supplies, &c., purchased, amounted to 
$2,744,248, an increase of $909,091 or 50% over the preceding year. This 
amount Was equivalent to $1.73 per share on the outstanding common 
stock, compared with $1.16 in the previous year. These taxes for the year 
ended March 31, 1941, and March 31, 1940, consisted of: 


. 
Federal income and capital stock taxes 
Social security taxes (State and Federal) 
State and local taxes 
Foreign taxes 





$2,744,248 $1,835,157 


According to company’s interpretation of the provisions of the Excess 
Profits Tax Act, the income for the year ended March 31, 1941, was not 
subject to any Federal excess profits taxes. 

mployees—-In comparison with the previous year, the earnings of em- 
loyees in this country increased $1,544,693 despite a temporary reduction 
n number of employees resulting from the moving of one of the oompons’ 
largest Manufacturing operations. All employees on hourly payrolls, 
having one or more years’ service, were nted one week’s vacation with 
pay during the year, and the company recently announced the con- 
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tinuance of tg vacation plan, or in lieu of vacation, an allowance equal to 


arch 31, 1941, 10,214 cmelewsse were insured e em- 

* group life ‘insurance he total amount of $12, oo ,000. 

ts amounting to $348, ty AA to beneficiaries of em- 

| mw any yees during the nine years that group life insurance has been in effect. 

p health and accident insurance plans have been continued and hos- 

pitalization insurance plans, which have been provided in some locations 

during the year, are being made available to her operating locations as 

rapidly as possible. 

Consolidated Income Account, Years Ended March 31 











1941 b1940 
pS ES CLS Tay ee Le. EMI ENE state $49,173,969 $43,226,912 
nen eee 25,529,288 23,294,587 

ER RR Rec |S a $23 644,681 $19,932,325 
Selling, Sieieicstive and general expenses ---__-_- 17,600,704 16,868,431 
rn NS ee win ets ne nm $6,043.977 $3,063.894 
Profits from transactions with and o tions of 
non-consolidated subsidiaries and h in: 
Norway, Holland and Belgium (amount received 
in United i i hl a TE EAS ok 82,833 
France and Jugoslavia (net of amts. consolidated) -_____- 100,592 
i ne emeces: 547 ,298 728,547 
Profit from operations and other income- .- --__- $6,591,275 $3.975., 
Rees Ge ee nn cco mence 789,468 814,526 
Provision for foreign exchange_____-.._._--.._- 36, 7 
Expense of properties not used in operations______ a 94,163 


99,3 
SnD...» edinees 


ted loss on Nquidation of foreign subs. and branch. 
»375,000 473 ,000 


U. 8. and foreign income taxes, estimated _______- 





I a $4,263,249 $2,305,177 
$4. xo preferred stock dividends (cash) ___...._..- 831,729 822,709 
Common dividends (cash) -__.............--.__- 1,265,097 1,264, 
Common dividends (stock of 19%)---....----.-- See °- 1. ashe 
a per share of common stock_____.-____-. $2.17 $0.94 


Provision for United States excess profits taxes, for the year ended 
Marc 31, 1941, is considered necessary 
b All active wholly owned subsidiaries oret oo in the consolidation 
except: =) Subsidiaries in Germany erman-occu — Norway, 
Holland a Belgium, which are again Suileoen because 0} _ 
strictions aad trade and other uncertainties, and p) a subsidiary in 
(with branch in Algeria), consolidated to March 31, 1940, which is omitted 
for the same reasons. The accounts of a parent company branch in 
Jugoslavia are excluded. As previously, persiy owned foreign and domestic 
corporations are excluded from gh conso) tion 
In previous reports it has been the practice to include the amount for 
foreign subsidiaries, foreign branches and domestic subsidiaries con- 
solidated on the basis of their accounts as at March 31 as to their assets 
and liabilities, and for the year then ended as to their operat accounts, 
except that there has consistently been included for the subsidiary in 
oo Sa ae and for the branch in “India their assets and liabilities as at 
28, and their operating accounts for the preceding 12 months. Be- 
cause of war conditions, this practice has been changed to the extent that 
the consolidated balance sheet at March 31, 1941, includes amounts for 
subsidiaries in England on the basis of their assets and liabilities at Feb. 28. 
1 and the consolidated profit and loss statement for the year ended 
March 31, 1941, includes results from their operations for the 11 months 
ended Feb. 28, 1941. The effect on the consolidated financial statements 
of this change is believed to be not material. 
© specific provision has been made in the financial statements for 
possible losses on European investments and operations which might 
arise as a result of the war. 


Note—Provision for ovemties of pro 
amounted to $899,300 for the year en 
for the year ended March 31, 1940. 

Consolidated Balance Sheet March 31 
Assets— 1941 al940 


rties charged to profit and los 
March 31, 1941, and $931,852 








Cash deposits and cash funds --...-........--.-.--- $7, 13. see $5,624 338 
b Accounts, drafts and notes receivable_-- ~~ -~-~--_- 11,592,338 9,496,513 
ED : iicns cchlestnthiniaisth. ctl dali avatars @ 02 6 wos Sais 14'369.342 14.044: 872 
<¢ Rental machines and anew etadevteusane 3,104,214 2. 9,801 
Investments and advanc 

Wholly owned foreign  puiuidiestes and branch, 

NE gnc tandns 80s éopbnktenn eo 14,750 707 ,667 
Partly owned foreign subsidiary, not consol. -- - 226,810 250,511 
Parily owned domestic corporations ___--..-. .-- 1,001,721 514,343 

Ge Se. St aba pad ceektcadeabhetenn y 3,396 
CR. 2b edndieuncckdaktandedautibnd a 8,227,531 8,897,945 
Deferred charges_-__- --- EES RTE ETA Eo 353,196 317,298 
Ce Pe. CO at ends cons secenwandion 1 1 

tit dibttnh deubidesotececadmcseannbpde $47 434,858 $43, 356, 682 

Liabilities— 1941 al940 
Bank loans ayatiss i. ata currencies) ........ $854 423 $313, 512 
‘Treee Hasewnts payable... ..sncccnccccasensnses 1,414,986 1,004,544 
Commissions, salar os rm in <éprabebheoda as 1,395,222 866,12 
Accrued taxes, interest, insurance, rents, &c- -- _-- 835,611 737 642 
Estimated cost of redemption of merchandise 

coupons and completion of service Contracts- - ~~ 607 ,433 533,725 
U. and foreign income taxes—estimated -- - - _ - - 1,413,128 498 ,839 
Dividends NS atlas ie degen: tase one adv 6 ik aii 524,206 524,113 

of completion of service contracts, rents 

a Genemmpled leased premises and other non- 

SEs Caoccanchgbhsbensvesneneed 181,467 181 ,225 
Dh. .<7 1 ati nv ahnewetbbétbhahtene eben wba 1,053 ,560 878,714 
20-year 434% GeemterGs.... 2... cecccecccecce 18,446,009 19,060,000 
$4.50 cum. pref. DE Cle BN vckbacawseenvosea 4,623,296 4,623,296 
Common stock ($1 par): 

es i oo ne comweseonnarsee 1,584,895 1,584,895 

To be issued May 1, 1941, as stock div. on com. ee Se ke 
Cat od he tb darted nuetayen sokasace 8,836,550 8,836,550 
EE CIID cnc cccccnd adeuecscbeesdeesnccnn 5,505,936 3,713,493 

BE 2 cactus omektnuadancentbite un ay $47 434,858 $43,356,682 


a See footnote b under income statement. b After reserve of $991,538 
in 1941 and $949.771 in 1940. ec After reserve for depreciation and obso- 
lescence of $3,197,289 in 1941 and $2,844,081 in 1940. ter reserve 
for Specnaee of $16,623 ,924 in 1941 and $16,687,057 in 1940.—-V. 152. 
p. ; 


Rhineland Paper Co.—30-Cent Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable July 1 to holders of record June 23. This compares with 
20 cents paid on April 1, last; 40 cents paid on Dec. 23, 1940; 20 cents paid 
in the three preceding quarters: 40 cents 8 on onee: 20, 1939, and 20 
cents paid on Oct. 2, 1939. See also V. 1 


Richmond Fredericksburg & Sin RR.— Earnings 
941 1940 1939 1938 


May— 1 
Gross from railway... $1,125,376 $781,445 $726 862 $651,992 
Net from railway_-_--_-- 433,75! 141,515 176,568 120,709 
Net ry. oper. income--- 215.952 9,750 60,724 23,493 
From Jan. 1— 
Gross from railway ---_-- 5,689,274 4,276,944 3,905,258 3,575,075 
Net from railway-_-_---- 2,207 ,923 1,136,888 1,055,631 730,647 
Net ry. oper. income... 1,116,909 1399. ‘343 400 ,666 185, ‘981 


To Pay $3 Dividend— 

Directors have declared a dividend of $3 per share on the common 
stock and on the dividend obligations, both payable June 28 to holders of 

June 20. Previously regular semi-annual dividends of $2 per share 

were distributed .—V. 152, p. 3512. 

Richmond (Va.) Hotels, Inc.—-Bonds Offered—Galleher 
& Co., Richmond, Va., are offering $2,250,000 3%, 344%, 
3%%, and 4% Ist mtge. bonds at prices to yield from 1% 
to 4%, according to interest rates and maturity. Bonds are 
offered only to residents of and within the State of Virginia. 
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Dated July 1, 1941; to mature semi-annuall Mf 1942-56. art National 
Bank of Richmond, Va., trustee. Ones ategal Beat of Richmond 
and State-Planters Bank & rporation)’ Ow - Va.. —— SF ones . 

corporation = an ‘operates tes four 
ee ichmond, Va.; namely, the Hotels John Marshall, 
ichmond, William are, wae and Murphy. 
Earnings—Interest Ly. uirements on ‘the bonds (exclusive of interest on 
ave results 


certain unsecured no been covered by the average Operating 
of the company during Abe last five years as follows: 


ae in 
uir 
on Bonds on Bonds 
After all charges to operations except interest__. 3.21 times 4.89 times 
After all charges to operations except depreciation, 
amortization, and interest._..........---..- 5.02 times 7.67 times 
Security— Bonds are to bocecures a ~~ . marten to be dated July 1, 
1941, on all of the real estate, dings, furnish 


ings, ture 
fixtures, machinery, and eq a. owned ‘be oy the comenny. which said 





roperties are known as the Hotels John Marshall ms. William 
yrd. and Murphy. The real estate, buildings and improvem ouas (per- 
maneeey i annexed to the freehold) have been appraised as of "April 15,1 
as follows: 
Dusieings & Sy 
Hotel John Marshall_._._.......---- Forty 000 $1 360 300 $2, 148300 
pO Se ae Ee re 260,000 04,600 964 ,600 
Hotel William — (incl. separate 
garage and stores) .__...-....---- 188,000 596,200 784,200 
FESO MRO « Sabc vaciccccivceccu 107 ,500 474,400 581,900 
AE Se ht MR, PRET °F $900,500 $3,575,500 $4,476,000 


a ol ir Trust Funds—In the opinion of counsel, based u “ the foregoing 
1, the bonds will be lawful investments for fidu in 

Vininie within the meaning of Section 5431 of the Code of | vi nia, 

Purpose of Issue—The purvose of this issue of new bonds is to refund 
and consolidate the present mortgage indebtedness. 

The proceeds, ether with other corporate funds, will be 
curreeny with the ce of the bonds (a) to pay the $50, 000s of 0 old 
bonds which mature July 1, 1941, (b) to redeem and pay all of the remainder 
of the old bonds at their principal amount of $1,950, , Plus the premium 
thereon of $19,500, and (c) to redeem and pay all of the Murphy bonds 
* shel pe amount of $282,000. plus a premium of $3,468.75.— 

a ,D. ‘ 


(H. W.) Rickel & Co.—E£xztra Dividend— 

Directors have declared an extra dividend of four cents per share in 
addition to the regular semi-annual dividend of eight cents per share on the 
onan stock, both payable July 15 to holders of record July 1.—V. 151, 
p 


Rike-Kumler Co.—To Pay 75-Cent Dividend— 

Directors on June 18 declared a dividend of 75 cents per share as the 
com, stock, no par value, payable July 15 to holders of record July This 
compares With $1.25 = on Jan. 23, last; 50 cents paid on July 15 1940: 
$1 paid on Jan. 23, ; 50 cents on July 17, 1939, and a dividend of 25 
cents paid on Jan. ‘on 1939 this latter being the first dividend ps since 
Jan. 25, 1936 when $1 per share was distributed .—V. 152, Dp. 275 


Riverside & Dan River Cotton Mills—Accumulated Div. 

Directors have declared a dividend of $3 per share on account of ac- 
cumulations on the preferred stock, payable July 1 to yy of record 
June 20. Like amount paid on Feb. 15, last.—V. 152, p. 1449. 


Rochester Button Co.— Extra Dividend— 

Directors have declared an extra dividend of 3714 cents per share in 
addition to the regular quarterly dividend of 25 cents on the common 
stock, both payable July 19 to holders of record July 9.—V. 152, p. 3826. 


Rutland RR.—Earnings— 


ay— 1941 ay 1939 1938 
Gross from railway-___.- $333 ,603 $298,850 $301,941 50,233 
Net from railway----_-_- 57,394 def103,308 13,280 def5,681 
ne ry. Se. meee... 39,291 def134,490 def6,908  def37,423 

rom Jan, 1— 
Gross from railway..... 1 473. 20 1,398,028 1,353,751 1,160,042 
Net from railway----_-- 313 23,871 16,498 def178,887 


Net ry. oper. income__ 0. '380 def90,191 def88,804 def329,002 


—V. 152, p. 3826. 
St. Joseph Ry., Light, Heat & Power Co.—Bonds Called 
A total of $36,000 first mortgage bonds 44 % series due 1947, 9 Dec. 1, 


1947 has been called for redemption on Aug. 1 at par and accrued interest. 
Payment will be made at the Guaranty Trust Co. of N. Y.—V. 152, p. 2873. 


St. Louis Brownsville & Mexico Ry.—ELarnings— 


May 1940 1939 1938 
Gross from railway -- ~~ $508. 1072 $553 ,688 $693 838 29,5. 
Net from railway------ 184,188 125.566 256,522 218,261 
ne ry. ee. Sees... 122,785 73,587 174,125 133,751 

rom Jan. 1— 
Gross from railway -- ~~~ 3,630,343 3,564,770 3,914,323 3,824,936 
Net from allway capers 1,526,118 1,384,637 1,784,786 1,625,386 
Net ry. oper. income... 1,086,422 973 ,903 1,302,528 1,120,427 


—Vv. "152. p. 3512. 
St. Louis National Stoc kyards Co.—$1.25 Dividend— 


Directors have declared a dividend of $1.25 per share on the common 
stock, payable July 1 to holders of record June 23. Previously regular 
quarterly dividends of $1.50 per share were distributed.—V. 150, Pp. 2438. 

St. Louis-San Francisco Ry.—Earnings— 

Earnings of System 








Period End. May 31— 1941—Month—1940 1941—5 Mos. aan 
Total operating revenues $5,034,873 $3. 621,488 $23 3,168,735 $18,345,726 
Total oper. expenses... 3 :731,039 3.175.347 7,471,379 16,389,830 
Net ry. oper. income_-_- 847.808 72,452 13 095.004 33,711 
Other income. -.-_---.---- 19,312 16,515 81,491 72,791 

Total income-------- $867,120 $88,967 $4,077,095 $306 ,502 
Deductions from income 5877 6.142 33.629 37.937 

Balance avail. for int., 

yee ee staat $861,242 $82,825 $4,043,465 $268,565 


—V. 152, p. 3512. 


San Angelo Telephone Co.—Bonds Called— 

All of the p 2 ww ll Pose first mortgage 30-year s. f. 5% gold bonds, series 
A, have been called for redem ty) on Aug. 1 at 102 and accrued interest. 
Payment wipe made at the St. Louis Union Trust Co., St. Louis, Mo.— 
V. 145, p 


San Diego Gas & Electric Co.—F. arnings— 











Year Ended April 30— 1940 
CROONER bak 6 bok wa cndinncevewdsiassé $9, 190. 140 $8,722,946 
Gi cnabcnenncetnncawnionadnre 3.605.896 3,094,564 

alatenance and repairs---_.....--..------.-.-- 663 409 715,070 
pT Ey GS ORE A eRe wi 1,417,699 1,374,851 
ueres. of limited-term investments __-_--.-...---- 45. 429 
TN. co cas Seb dda cus Wa nkbwne waeehs 1,142,102 1,178,871 
fuer visioa for Federal income taxes. ____---.-.---- 14 191,545 

Net operating income-.-....-.--.--..---- _-. $2,770.737 $2,167,615 
Ce” i 2,197 

ae $2,770,757 $2,169,813 
Income deductions: Interest on funded debt - - - __ - - 575,556 620,000 

Amortiz. of debt discount and expense - - - - - _ - ‘ 58,711 61,954 

COO SINS 6b be cnn penn comencheii um 24,907 8,747 

Interest charged to construction-___..-....--- Cr21,900 Cr20,020 

PEER, oh cb os cow diewewciiewee suciepe 9,586 8,544 

Wisk I aS 3 nk cn cowe sbbe see ete reeset $2,123,897 $1,490,588 


Note—No provision for exess profits tax uoder the Second Revenue Act 
of 1940 was made as it is estimated no such tax will be due.—V. 152, p. 3826. 
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San Antonio Uvalde & Gulf RR-— Earning — 
1941 1940 1939 
$98.852 $126,377 
def32,409 def10.727 def46,208 
526,195 614,702 
27°199 80:66 


46,269 662 
a Se f oper. Aa def111,865 def129,577 83,760 
52, p. 3513. 


San Francisco Bay Toll-Bridge Co.—Reorganization 
Effective— 
A plan of reorganization of the compan 


D ict Court for the Northern Distr ct o 
on aaa 25. "al Bh ated is a summary of 


reorganiza 
(a) ee of 91303, 000 Ist mtge. 64% sinking fund bonds, due 
Nov. 1, 1957, for new 3% income bonds dated as of May 1, 1940, and due 
May i; "1977, on the basis of $1,000 of 3% income bonds and two shares of 
new common stock of $1 eac for each $1,000 of Ist mtge. 6%% sinking 


fund bonds. 
b) Cancellation of $2,000,000 15-year participating sinking fund 7% 
tures, due Nov. 1, 1942, upon payment ot the holders thereof an aggre- 
gate amount of $30, 000. 
«c) Cancellation and ectinguishment of following capital stock with no 
new securities or other consideration given to the holders thereof: 
8% L pref. ($100), authorized 25,000 shares; issued and outstanding, 


8, Yn hares. 
Gemma of $.01 each—authorized 175,000 shares; issued and outstanding, 

128,650 shares.. 

The balance sheet at March 31, 1941, gives effect to the transactions sum- 
en mer in the foregoing and the following adjust ments arising in connection 

ere 

(a) Accrual of interest and the amortization of discount and expense on 
wr Ist mtge. 6% % sipvking fund bonds has been discontinued as of April 30, 


(b) Accrual of interest and the amortization of discount and expense on 
~ oe ee puapetas sinking fund 7% debentures has been discontinued 


ee) ht Way Or = id accrued interest: 
n 1s —- ALT fund bonds to A a 30, 1940. 
On 1 cipating ¢ sinking fund 7% debentures to Nov. 25, 1940. 
d) iSahoclintion of unamort discount abe 194 
3a ies — 6%% sinkin ¢ fund bonds at ape 3 940. 
cipating s inking fund 7% po dR at Nov. 25, 1940. 
zation expense, including bondholders co ttee expense, 
rastee expense, and allowances for compensation approved 
and confirmed by the court on May 5, 1941, has been charged to deficit 
from aqecateens ot Dey at ore’ $1. 1941 
The bridge is owned ated under a 50-year franchise expiring on 
July 11, 1977. at which date t e bridge and its approaches will become a free 
public highway of the State of California 
Earnings for 3 Months Ended March 31, 1941. After Giving Effect to Adjust- 
ments Arising Under Plan of Reorganization 


May— 
Grete from railway 
from railway 
def 53 ,294 
def216,765 


was confirmed by the U, 8. 
California, Southern Division, 
certain provisions of the 


ee re: Re |i. aie omens s téieméae & — $25,787 
Provision for amortization & depreciation on property 
Reorganization expense 3,148 
b Provision for income interest 32,272 

$113,836 

a Before provision for amortization and depreciation, interest on income 
bonds, and reorganization expense. From Jan. 1 to March 31, 1941, at 
3% per annum on income bonds. 

Balance Sheet March 31, 1941 (After Giving Effect to Adjustments Arising 
Under Plan of Reorganization) 

Assets—Cash, $184,250; accouats receivable (net), $8,940; property 
(net), $4,914,624; insurance premiums, $7,037; taxes applicable to future 
period $18 8,600; operating —— and expense. $1,005; total, $5,134,456. 

Liabilities—Accounts paya 9,832; estimated accrued 1941-42 real 
and personal property taxes, $13,860; reserve 3 unpaid cum. income 
interest from May 1, 1940 to March 31. 1941, at 3% per annum on income 
bonds, $118,332; income bonds dated as of May 1940, and due May 1, 
1977, $4,303,000; common stock (8,606 shares of a each), $8,606; surplus 
arising from reduction of capital stock and cancellation of certain indebted- 
ae, $4,906. $i0;, doticls from operations, $4,284,750; total, $5,134,456. 
= p 


Savoy-Plaza, Inc.—Earnings— 


Period End. April30— 1941—3 Mos.—1940 
Oper. revs.—Rooms, res- 
taurant, beverages, 

telephone, &c 
Oper. & gen. & adminis. 
enses 


1941—9 Mos.—1940 


$558,856 $541,097 $1,783,034 $1,759,679 
436 ,240 426,763 1,329,487 1,311,420 
676 , 257,025 258,863 


14,098 13 ,447 41,032 37 ,879 


Net oper. income. -_- $22,843 $14,599 $155,490 $151,518 
Other income 2,330 2,439 7,371 6,749 
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Balance Sheet April 30, 1941 

Asseis—Cash, $22,850; trade accounts and notes receivable (net), $236,- 
056; inventories, $28,004; jens site at cost, $26,315; ~ machine 
and equipment (net), ene BEE gypsum deposits ‘and 
former plant sites at uced amount as ee “appraised in 
$25,000; will, $350,000; deferred charges, $1 304. 550. 

Liabilities—Accounts payable, $88,216; dividend on ee stock 

a atte. $42,690; accrued w and expenses, $4,179; accrued taxes, 
ei 84 4; reserve for Federal e and excess its taxes, $95,000; 
Lan pating preferred stock leumalathve ny a per share per annum, 
28.460 no par shares), $711,500; common stock (66,000 no par shares), 
$66,000; surplus, $341,929; total, $1,364,559.—-V. 183" p. 2875. 


Sentinel Gold Syndicate—Promoters Enjoined— 

The Securities and Exchange Commission reported June 21 that Ju 
Frank H. Norcross of the U. 8. District Court for the District of N 
pF a final ju ent enjoining Sentinel Gold Syndicate, Harry Hedrick, 
H. R. Adams, illiam H. Westerland and Harold W. Friedman from 
further violations of the registration and fraud provisions of the Securities 
Act of 1933. The defendants consented to the entry of the judgment. 

The complaint alleged that since Dec., 1940, the defendants have been 
selling securities of Sentinel Gold Syndicate by the use of the mails and 
interstate commerce without there being a registration statement in effect 
with the Commission under the Securities Act 

The complaint further alleged that in the sale of these securities the 
defendants made false statements and omitted to state material facts 
concerning the production of ore at certain mining properties, the probabie 
distribution of substantial profits, the value of the securities of the Syndi- 
cate, the previous experience of the promoters in the mining field, the use of 
the proceeds of the offering, and the terms of the sale of the securities. 


Shatterproof Glass Corp.—Larnings— 
gal _ Months Ended April 30— 
Net i income after charges and taxes 


a Earnings per share 
a On 400,000 shares of common stock.—V. 


Shattuck Properties iciinenodiatiainie With SEC— 
See list given on first page of this department.—V. 140, p. 648. 


Shuron Optical Co., Inc.—EZarnings— 
Earnings for the 4 Months Ended April 30, 1941 
Net profit after all charges incl. Federal income taxes 
a Earnings per share 
a On 82,373 shares of common stock.—V. 152, p. 3038. 


1940 
$558,236 
130,164 


Sierra Pacific Power Co.—F agen oe 

Period End. May 31— 1941—Month—194 
Operating revenues $198,880 $172 631 
Gross income after re- 

tirement res. accruals _ 63 ,342 64 .306 
Net income 56,506 53,272 
—V. 152, p. 3513. 


Simmons Co.—T7°o Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock payable July 10 to holders of record June 27. This compares with 
$1 paid on Dec. 1940; dividends of 50 cents id on Oct. 9 and on 
July 10, 1940; 8 cents paid on Dec. 19, 1938, and a dividend of 50 cents 
paid on ‘Nov. 1, 1938, this last being the first t payment made since Dec. 22, 
1937, when 50 cents per share was distributed.—V. 151, p. 3409. 


Simpson’s, Ltd.—Accumulated Dividend— 


Directors have declared a dividend of $1.62 per share on account o 
accumulations on the 64% % cumul. pref. stock, payable Aug. 1 to holders of 
record July 18. Like amount Was paid on May 1 and Feb. 1, last; Nov. 1, 

1 and May 1, 1940. dividend of $2.62 4. was paid on Feb. 1, 1940; 
5 on Nov. I, Aug. 1, and on Mey 1, 1939, and dividend of $2.25 was 
aa on Feb. 1, 1939. —V. 152, p. 


Sisters of Charity of Cincinnati, Ohio—Bonds Offered— 
B. C. Ziegler & Co., West Bend, Wis., are offering at prices 
ranging from 100 and int. to 101 and int., according to 
maturity, $350,000 serial debentures. Due serially, May 1, 
1942, to Nov. 11,1953. Debentures bear interest from May Il, 
1941, payable semi-annually on Nov. 1 and May 1 of each 
year. All debentures bear interest to their respective 
maturities at the following rates: 3% per annum to and 
inel. the int. payment due on Nov. 1, 1945; thereafter 344% 
per anum to and incl. int. payment ‘due on Nov. 1, 1949: 
thereafter 4% per annum to maturity. 


Dated May 1, IT debentures are in coupon form in denoms. of $5,000, 
$1,000, $500, and $ 00, registerable as to principal and interchangeable as 
to ‘denominations, upon ba poymens of expenses incident to such registration 
or interchange. nd interest payable M-N 1 at office of the 


ok pees, Pape | yo 
$2,360,03 176,013 


825,636 908 ,683 
710,555 774,609 





Net income before int. 
and depreciation _ __ 
Interest on first mtge___ 
Interest on income bonds 
Depreciation 


$25,173 $17,038 $162 ,862 $158,266 
35,000 35,000 ‘ 105,000 
52,500 52,500 157 ,500 

207/411 207,411 


69,137 69,137 
$131,464 $139,599 $307 ,050 $311,645 


Balance Sheet April 30, 1941 
Assets—Cash , $274,322; accounts receivable (net), $90,107; inventories of 
food and and beverages (at cost), $102, 542; other inventories, $48,010; prepaid 
574; miecel laneous investment, $1; fixed assets (net), $13,- 


838.563, total, $13,932, 
va aed et a $06. 359; accrued liabilities, $32,746; 
oummal patorent | -— ay tenes. 3 $11 667; senate interest at 3% on 
income bonds, 936, 00; funded debt, $9,800,000; 
——- Ly repainy ss, ho dom ‘common ‘svock ($1 pai: $82 050: class B 
tock ar capital surplus 1; deficit, 
Dr$1,859,165; total, $13,932,118 —v. “t52. DP. 2350. ue 


Schenley Distillers Corp. (& Subs.)—Earnings— 


Earnings for the 9 Months Ended May 30, 1941 
a Net income after provision for interest, depreciation, Federal 
income and capital stock taxes $4,386 433 
Preferred dividend requirements 697 ,836 
Balance, surplus 


b Karnings per share ss eet x + 
a But before excess profits ta bo 2 
ve 52, sae xes. n 1,260,000 shares of common 
Schumacher Wall Board Corp.—E£arnings— 


Years Ended Aprol 30— ¢ 
a Gross profit on sales ae 
a Selling, shipping and general expenses 





1940 
$402,616 
185,792 


$216,824 
2,204 





$442,911 
970 





$443,881 
36,581 


6,796 
117,219 
Profit for the year sa ,285 


Dividends on preferred stock 380 
Earnings per share on common stock 833 43 


a Including depreciation. b Including excess profits tax. 


$219,028 
meen eae 
I 07,572 





trustee, or at option of ti - Hy holder, at office or agency of corporation at 
Cincinnati, Ohio, or at the office or agency of the corporation at West Bend, 
Wis. Both principal and interest of these debentures will be povacts in 
lawful money of the United States of America. Continental Illinois Na- 
tional Bank & Trust Co. of Chicago, Ill., trustee and registrar; Provident 
Sav Bank & Trust Co., Cincinnati, Ohio, ane and paying agent; 
First National Bank of West Bend, West Bend is., registrar and paying 


agent. 

At option of corporation and upon not less than 30 days’ published notice 
any and all of the debentures may be redeemed by the corporation on any 
interest date by the payment of pepacipel. accrued interest, and a premium 
on - Deincipel as fol 1% ifr emerson be effected on or prior to 
May 1, 1946; % of 1% if redemption be effected after May 1, 1946. In 
addition, the corporation may on May 1 and Nov. 1 of each year, at its 
option, whicn shall not be cumulative. redeem in the reverse order of their 
stated maturities not to ex ,000 aggregate principal amount of de- 
bentures without payment of any premium. 

Purpose—Net cash proceeds of these debentures shall be paid out by the 
trustee to reimburse the corporation for cash expended by it, or to be ex- 
pended by it, in tem yoy & new h school to serve the north central 
section of Detroit and its suburbs. Upon completion of the building and 
full payment of construction costs, any balance of proceeds may be paid 
to the corporation. 

The Congregation, Sisters of Charity of Cincinnati, Ohio, numbers 1,185 
members, of whom 75 are novices. here are appro tely 700 engaged 
in schools and 250 in hospital work; 85 are enrolled in various colleges and 
universities; 40 are reti ; and the remainder are do administrative work, 
social service work, . These Sisters conduct 62 elementary schools 
and 22 high schools (not actually owned by the Congregation) in the Diocese 
of Lansing, Saginaw, Toledo, ey enver, Cleveland and the Arch- 
dioceses of Cincinnati, Chicago, and Santa Fe.—V. 145, p. 1114. 


Skelly Oil Co.—50-Cent Dividend— 
ee have declared a dividend of 50 cents per share on the common 
stock, ble July PP to holders of record June 27 ke amount was 
ae ot ec. 20 and Aug. 28, 1940; dividends of 25 cents were paid on 
30, 1940, and on Dec. 22, 1939, and 50 cents paid on Nov. 15, 1939, 
ona’ on Dec. 15 and July 25, 1938.—V. 152, p. 2875. 


Sonoco Products Co.—E£ztra Dividend— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to a quarterly dividend of 25 cents per share on the common stock, 
both peye le July 1 to holders of record June 20. Like amounts paid on 
Dec. 21 and Sept. 30, 1940.—-V. 151, p. 3901. 


Southern Acid & Sulphur Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable June 16 to holders of record June 10. This compares with 
37% cents paid on March 15, last, and on Dec. 19, 1940, and previously 
regular quarterly dividends of 25 cents were distributed.—V. 151, p. 3901. 
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South Carolina Power Co.—Earnings— 

Period End. May 31— 1941—Month—1940 1941—12 Mos.—1940 
Gross revenue____..... $370,119 427 $4.197.757 $3.771.494 
Gperating expenses pancadile io. 13 yt ref 1,765,654 
Prov. tor depreciation... 31.250 31.250 375.000 375.000 

Gross income_...__.. $92 ,962 $73,516 1,114,818 1,062.938 
Int. & other deductions_ 53,124 55,937 . 656,412 s 673 654 

Net income....___.- $39,838 $17.578 $458,406 $389,283 
Divs. on pref. stock. ... 14,286 14,286 171,438 171,438 





eae $25,552 ,292 286, 217,845 
—V. 152, Dp. 3827. - venetian 7 


Southeastern Gas & Water Co.—Trustee— 
Colonial Trust Co. has been appointed trustee for first lien collateral 
trust bonds of the company.—V. 152, p. 3665. 


Southern Ice Co.—£arnings— 








Years Ended Dec. 31— 1940 1939 
Gross sales and earnings---.---..--------------- $1,171,110 $1,056,069 
Se ee, CON COE. .wainné cnn tihe wba aan 526,028 521,876 
Delivery. selling and general expenses_-----..--- 368 ,641 357 ,925 
Appropriation to contingent wage reserve. ---.---- 20.000 >> \etilSee 
RG ¢.n<dndinbd a schendsbliatiibbrncsauesed 64,304 47 ,674 

SEARED. ct cginddcbe sic ithcbbacnd $68 ,083 $116,276 
Ge OE GND) 6 ccemc dade suibdbbhcceemasiewe 11,908 7,687 

RD, CIN... atin inated » nblate Baia $79,991 $123 ,963 
Bond interest -- -------- 29,983 41,889 
Miscellaneous interest —— elie 
Amortization expense 1,188 1,462 
a Appropriation for retirement reserve J 80, 








nk RE RR jecceee F lings ApS ig Se are. loss$32,126 $611 

a These amounts have been accrued to provide a reserve against which 
property retirements will be charged as they occur. 

J. B. Mahoney, President, states: 

The “plan for refunding and reduction of debt,” submitted to bondholders 
under date of April 1, 1940, was most successful. The holders of $242,200 
of first m ge and refunding 8% bonds due April 1, 1942 exchanged their 
bonds for a like principal amount of the new first lien and refunding mort- 
gage 544% bonds due April 1, 1955. In addition the company, pursuant 
to the plan, purchased for cash and retired $152,300 of its first mortgage 
and refunding 8% bonds, at 87} and interest, and interest scrip certificates 
aggregating $54,710 face amount at 20% of the face amount thereof, with 
funds raised in part by a bank loan of $75,000 of which $25,000 was repaid 
during 1940. As a result of this plan, the outstanding first mortgage and 
refunding 8% bonds due April 1, 1942 were reduced to $115,500 principal 
amount at Dec. 31, 1940. 


Balance Sheet Dec. 31, 1940 

Assets—Property, plant and equipment, $1,548,059; cash, $53,350; notes 
receivable, $3.000; accounts receivable, $169,895; materials and supplies, 
$27,560; ice inventory, $1,560; fuel inventory, $89,320; prepayments, 
$18,493; miscellaneous investments, $60,067; sinking fund, $54; unamor- 
Tmo expense, $10,425; deferred debits, $887; total, 

Liabilities—-Preferred stock, $493,100; common stock ($1 par), $37,497; 
long-term debt, $366,700; scrip interest (non-interest bearing), $63,893; 
notes payable, $50,000; accounts payable, $72,959; taxes accrued, $18,961; 
interest accrued (cash), $4,774; interest accrued (scrip), $866; miscellaneous 
liabilities, $652; reserves, $710,057: surplus, $163,209; total, $1,982,670. 
—V. 151, p. 3756, 713, V. 150, p. 3989, 3373, 855. 


Southern Indiana Gas & Electric Co.—/arnings— 








Period End. May 31— 1941—Month—1940 1941—12 Mos.—1940 
Gross revenue__...._-- $414,708 $385,341 $4,806,550 $4,524,047 
Operating expenses _ _ - ~~ 153,779 151,461 1,830,198 1,843,870 
» Re OER 3 See apes 93 ,866 70,820 1,106,385 802,742 
Prov. for depreciation & 

amortization. -....-- 54,918 49,454 627,610 593,452 

Gross income-_-.-_-__-_-- $112,145 $113,667 $1,242,356 $1,283,983 
Int. & other deductions _ 32,393 32,542 388,528 390,071 

Net income.........- $79,753 $81,125 $853,828 $893,911 
Divs. on pref. stock___- 34,358 34,358 412,296 412,296 
Amort. of pref. stk. exp- 10,848 10,848 130,181 130,181 





Webeweosacue $34,546 $35,919 $311,352 $351,435 


Southern Kraft Corp.— Merged Into International Paper 
Co.—See latter company.—V. 152, p. 3986. 


Southern Pacific Co.—-Equipment Trust Certificates— 

The Interstate Commerce Co ssion on June 16 authorized the com- 
pany to assume obligation and lizpility in respect of not exceeding $14,- 
625,000 equipment trust certificates series R, to be issued by the Penn- 
sylvania Co. for Insurances on Lives & Granting Annuities, as trustee, 
and sold at 99.568% of par and accrued dividends in connection with the 
procurement of certain equipment. 

The report of the Commission states in part: 

The applicant invited 117 banks, bankers, insurance companies and in- 
vestment houses to bid for the purchase of the certificates, the bidders 
being required to name the rate of dividends to be borne thereby in multiples 
of of 1% per annum. In response thereto four bids representing 30 

arties were received. The best bid, 99.568% of par and accrued dividends, 
on a rate of 244% per annum, was made by the First Boston Comp. 
acting on behalf of itself and associates, and has been accepted. On this 
basis the average annual cost of the proceeds to the applicant will be 
approximately 2.31%. 
Earnings of the Transportation System 


Period End. May 31—_ 1941—Month—1940 1941—5 Mos.—1940 
Railway oper. revenues_$23 988,277 $18,364,706 $108607 ,634 $87,420,468 
Railway oper. expenses. 16,250,494 13,984,999 74,876,831 68,184,167 


Net rev. from ry. oper. $7,737,782 $4,379,707 $33,730,803 $19,236,301 
7,626,004 





Railway tax accruals... 1,615,342 1,543,772 7,804,703 j 4 
Equipment rents (net)... 1,083,273 963,134 5,062,446 4,577,771 
Joint facil. rents (net) -- 13,871 _ 55,512 276,639 330,715 





Net ry. oper. income. $5,025,296 $1,817,288 $20,587,016 $6,701,813 
Earnings of Compens pate 


May— 1941 1939 1938 
Gross from railway- ---- $18,486,126 $14,010,038 $13,441,846 $11,918,816 
Net from railway --_---- 5,984 ,560 654.649 3,562,753 2,068,588 
a ry. oe. Satme. -- 3,873,938 1,669,509 1,600,793 75,016 

rom Jan. 1— 
Gross from railway-_---- 82,572,686 65,164,169 60.717,990 56,029,534 
Net from railway__---- 26,101,445 14,471,631 13,524,923 7 423 446 


1 


Net ry. oper. income... 16,031,439 4,914,724  4,457,946def1 1869569 
—V. 152, p. 3986. 


Southern Ry.— Equipment Trust Certificates— 

The ICC on June 13 authorized the company to assume obligation and 
liability in respect of not quneeding $11,250,000 2% serial equipment 
trust certificates series JJ, to be issued by the Bankers Trust Co., as trustee 
and sold at 100.1779 and accrued dividends in connection with the procure- 
ment of certain equipment. 

The report of the Commission states: 

The applicant invited 114 investment houses, banks and insurance com- 
panies to bid for the purchase of the certificates, the bidders being required 
to name the rate of dividends to be borne thereby in multiples of % of 1% 
per annum. In response thereto three bids representing 23 parties were 
received. The best bid, 100.1779 and accrued dividends, based on a rate 
of 2% per annum, was made by a group comprised of Harriman Ripley 
& Co., Inc.; Blyth & Co., Inc.; Drexel & Co.; Lazard Freres & Co.; Kidder, 
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Peabody & Co.; Union Securities Corp.; Alex. Brown & Sons, and Whitel 
Weld & Co., and has been accepted. On this basis the a annua 
cost of the proceeds to the applicant will be approximately 1.96%. 


Earnings for Month of May and Year to Date 











Gross from railway $11'363 547 $8319 490 $7 1°57 563 
Net from railway...._--...------. 4.190:066 | 2.342'223 ~1:949'217 
Net ry. oper. income___.._._..___- 2,642,065 " 1,099,888 
From Jan. 1— 
EE i. «5 a wiihabieus athe 52,639,884 41,858,780 38,488,697 
Net from railway... .............- 19,052,636 11,889,508 10,735,037 
Net ry. oper. income... .......-.._. 12,185,122 7,129,056 6,181,661 
Southwestern Associated Telephone Co.—Earnings— 
Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 
Operating revenues ____- $149,405 $115,449 $713,651 $573,983 
Uncollectible oper. rev... 500 300 1,800 1,500 
Operatingrevenues._... $148.905 $115,149 $711,851 $572,483 
Operating expenses_-_-_-. 90,851 69,737 420,546 345,199 
Net operating revenues $58,054 $45,412 $291,305 $227 ,284 
Operating taxes__..____ 23,645 10,714 101,720 53,382 
Net oper. income_.-_-. $34,409 $34,698 $189,585 $173,902 


—V. 152, p. 3513. 
Spokane International Ry.—Larnings— 


May— 1941 1940 1939 1938 
Gross from railway. -- $84,300 $70,021 $62,884 $57 ,063 
Net from railway... - 19,662 9,512 1,910 def2,949 
Net ry. oper. income__-_ 10,287 484 def6,650 def11,386 

From Jan. 1— 

Gross from railway ---- - 339,768 301,862 298,174 265,356 
Net from railway-.._-- 9,7 53,757 49,590 16,218 
Net ry. oper. income... 35,778 11,904 21,445 def20,463 


—V. 152, p. 3513. 


Standard-Coosa-Thatcher Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable July 1 to holders of record June 20. Previously regular 
quartey dividends of 3734 cents per share were distributed.—V. 149, 


Standard Gas & Electric Co.—/Seeks Bids on San Diego 
Gas & Electric Co. Stock— 


Leo T. Crowley, President of the company, announced June 24 that sealed 
bids would be received at the yop headquarters in Chicago on 
July 8 for the common stock of the San Diego Gas & Electric Co. held by 
the parent concern. 

Standard owns 590,527 shares of common stock of San Diego and intends 
to divest itself of the controlling interest in this gompeny as a step toward 
compliance with the integration provisions of the Public Utility Holding 
Company Act. Previously, Standard had offered to its debenture holders 
the common stock of San Diego Gas in an effort to reduce outstanding 
indebtedness. This exchange offer, however, —s a few days ago. 

Each proposal, Mr. Crowley announced, may for the purchase of all, 
or any part of, the San Diego common stock and may be submitted by an 
individual bidder or by a group. 


SEC Approves Sale of San Diego Gas Stock— 

The 8S ties and Exchange Commission on June 24 issued an order 
approving the plan of Standard Gas & Electric Co. to divest itself of the 
590,527 shares of San Diego Gas & Electric Co. Standard Gas has invited 
bids for the purchase of the stock by underwriters for a, i= pele | publicl 

Standard Gas had previously reduced its holdings in San Diego by 402,879 
shares under an offer to exchange its own notes and debentures for the 
operating company shares. The divestment is part of the company's plan 
to comply with Section 11 of the Holding Company Act of 1935. 

Standard Gas will use the proceeds from the sale of its San Diego common 
stock holdings to retire outstanding notes and debentures. 

“If any question should arise under the terms of the indenture as to the 
power with the consent of Standard immediately to use the balance of 
proceeds to retire debt ,”’ the SEC says, ‘‘There are adequate remedies under 
Section 11. We will require Standard to advise us within 30 days’ as to 
the status of this matter and the steps, if any, which have been taken or 
which it plans to take to dispose of the problem.”’ 


Corporate Offices Moved— 

Company has moved its corporate offices from New York to Chicego. 
following reincorporation in Illinois, and is located at 231 South LaSalle 
Street. The firm moved from Chicago to New York in 1939. 


Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended June 21, 1941, totaled 
147,922,380 kilowatt hours, as compared with 127,642,655 kilowatt hours 
for the corresponding week last year, an increase of 15.9% .—V. 152, p.3987. 


Standard Radio, Ltd.—Jnitial Dividends— 
Directors have declared initial dividend of 10 cents per share on the class A 
and B shares both payable July 10 to holders of record June 30. 


Standard Steel Spring Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable July 10 to holders of record Ju 3. 7. Dividends of like 
amounts were paid in July and December of 1940.—V. 150, p. 4142. 


Sylvanite Gold Mines, Ltd.—Zarnings— 
9 Mos. End. Years Ended March 31 
Dec. 31, °40 0 1939 8 
Bullion produced. --.--- $2,006,973 $2,561,332 $2,409,671 $2,255,381 
Exchange compensation ----.-. ------ 8,780 14,538 


Total oper. income... $2,006,973 $2,561,332 $2,418,451 $2,269,919 
: Oper. expenses...; 912,567 1, ,041 1,067,122 1,001,570 
Administrative exps-- / 51,545 60,722 


Net oper. earnings... $1,094,406 $1,375,291 $1,299,783 $1,207,627 
Reserve ie deprec-....- 68,014 50,929 41,210 














Reserve for taxes. .__-- 275.870 219,005 187,625 145,000 
i i $750,522 $1,090,223 $1,061,229 $1,021,417 
Common dividends.--- 732.217 824,875 824:875 824,875 


a Including $72,317 exchange thereon. 
Balance Sheet Dec. 31, 1940 

Assets—Cash, $269,467; bullion on hand and in transit, $15,897; bonds 
and debentures, at cost, $108,524; stores and materials, $134,887; shares in, 
and loans to subsidiary companies, $1,915,861; buildings, plant and equip’- 
ment (net), $181,951; mining properties, development, &c., $1,401,146; 
— Perce’ $22,669; prepaid expenses and sundry assets, $26,647; 
total, 34, dl ° 

Liabilities—Accounts payable and accrued charges, $81,959; reserve for 
taxes, $295,000; reserve for contingencies, $105,000; capital stock, $3,- 
299.500; discount on shares, Dr$916,500; profit and loss balance, §$1,- 
347,090; $9, total, $4,212,049.—-V. 152, p. 1144. 


Temiskaming Mining Co., Ltd.—Zarnings— 
Years Ended— Mar. 31 '41 Mar. 30 °40 
$8 ,30 $7,015 





pS Ere ee ye ee ,307 

ECT 4 ct ewan du atbmminon anime eeanan 719 ie 

Gs OO... ccocccdonnecamendcohbensen™ 2,548 1,218 
eG: Geb WD BONG on cece wcncctenrenccdnonses $5,239 34.777 


Balance Sheet March 31, 1941 
Assets—Cash, $21,039; marketable securities Guauinst value, $114,012), 
$93,802; interest receivable, $54; mining properties, $1; total, $114,896. 
Liabilities—Accounts payable and accrued charges, $249; reserve for 
unclaimed dividends, $4,598; capital stock, $242,373; deficit, $132,323; 
total, $114,896.—V. 151, p. 2058. 
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Texas Gas & Power Corp.—Acgquisilion of Properties— 
Securities to Be Sold Privately—See Central States Power & 
Light Corp. 


Terre Haute Gas Corp.— Sells $720,000 Bonds Privately— 
See Indiana Gas & Chemical Corp. 


Texas & Pacific Ry.—LZarnings— 

Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 
Operating revenues $2,538,713 $2,146,627 $12,167,478 $10,808,102 
Operating expenses 1,698 282 1,557,119 8,208,976 7 663 .099 
Railway tax accruals. -- 234.400 121,041 772,095 
Equip. rentals _—— 68,247 95,263 477 ,663 
Jt. facil. rents (net) -.~- Cr3 496 4,216 14,904 

$1,880,341 
166,959 


Net ry. oper.income. $541,280 $368,988 $2,552,363 
Other income 35,137 32,345 177,155 


Total income $576,417 $401 333 "$2,729,518 $2,047 300 
Miscell. deductions 2,681 3,246 18,086 23 ,246 


Inc. avail. for fixed 
ha 


447.759 
Cr11 649 











$398 ,087 


$573 ,736 $2,711,432 $2,024.05 
320,849 320,526 1 61 


4 
1,607 ,221 61 2 
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1 
$252,887 $77,561 $1,104,211 $412,442 


—V. 152, Dp. 3360. 


Texas Power & Light Co.—Zarnings— 
Period End. May 31— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues $946,122 $858,981 $11,396,855 $11,316,537 


360,466 4,542,397 4,521,614 
89,088 1,467,101 1,213,477 
92,53 1,120,159 1,088,914 

4,256 
$4,488 276 
15,532 


, 


Prop. retire. res. approp. 
Amortiz. of limited-term 
investments 





Net oper. revenues ___ 


$320,912 
Other income (net) 788 





$4 503 ,808 
2 oon ane 


120, 
111,678 


$2,190,672 
865 ,050 


$1,163,118 $1,325,622 

Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

Includes in the 12 months ended May 31, 1941, provision of $61,000 for 
Federal excess profits tax applicable prior to Jan. 1, 1941, but includes no 
qunecquees rovision for such tax since no excess profits are indicated.—V. 

’ D- ° 


Third Avenue Ry.—£arnings— 


Period Ended May 31— 1941—Month—1940 1941—11 Mos 
Operating revenues... $1,275,171 $1,263,167 $13,278,631 $1 
Operating expenses. --- 932,576 931,828 9,949,238 1 


$342,595 $331,338 $3,329,393 
163,569 152,813 =: 1,687,120 


$179,025 $178,525 $1,642,273 
18,204 20,363 198,456 


$198.887 $1,840,729 
212,459 2,353,031 


$13,571 $512,302 


Gross income 
Interest on mtge. bonds _ 
Interest on deb. bonds__ 
Other int. & deductions _ 





Net income.__.-.... $133,738 $126,759 
Divs. applicable to pref. stocks for the period____ 





.—1940 





Net oper. revenue. -.- 
es 





Operating income - - - - 
Non-oper. income 





$197,229 
213,637 


$16.407 


$1,793,571 
2,375,704 


$582,133 


Gross income 





Net loss 
—V. 152, p. 3514. 


Thrift Stores, Ltd. (& Subs.)—Zarnings— 


Years Ended— Mar. 29°41 Mar.30'40 Mar. 25’°39 Mar. 26°38 
$121,432 b$98 ,641 $21,383 loss$97 .764 
34,450 27 ,099 16.452 18,289 
a Miscellaneous expenses 22,924 
Indem. paid for cancel.of 
executive officer's con- 
tract 
Prov. for income taxes __ 


Net profit $51 482 $57,171 x$17,993 $129,553 

a Expenses in connection with closing and disposing of Toronto stores 
and warehouse. b Includes $105 interest earned, Dominion of Canada 
bonds. c Includes excess profits tax. x 


Consolidated Balance Sheet March 29, 1941 

Assets—Cash, $65,098; inventory of merchandise, $338,070: accounts 
receivable (net), $58,057; prepaid expenses, $13 ,276; fixed assets, $213,475 
total, $687 ,975. 

Liabilities—Accounts payable and accrued charges, $247,341: miscel- 
laneous taxes accrued , $8,670; provision for income and excess profits taxes, 
$35,500; note payable, $30,000: 64%% ist cum. redeemable convertible 
preference shares ($25 par), $342,750; 7% 2d cum. redeemable convertible, 
pewrence _— ($10 par), $120,000; deficit, $96,286; total, $687,975. 
—Vv. DP. c 


Toledo Edison Co., Inc.— Admitted to Unlisted Trading— 
The New York Curb Exchange has admitted to unlisted trading the 
Son eee: bonds, 314% series, due July 1, 1968.—V. 152, p. 2721: V. 151, 





Toledo Shipbuilding Co.—1T70 Pay 75-Cent Dividend— 


Directors have declared a dividend of 75 cents per share on the common 
stock, payable June 30 to holders of record June 21. This compares with 
25 cents paid on March 29, last.—V. 107, p. 409. 


Tool Steel Gear & Pinion Co.—Preferred Stock Offered— 
Field, Richards & Co., Cleveland, recently offered at 103 
per share and div. 2,000 shares 412% cum. special preferred 
stock ($100 par). This offering was limited to bona fide 
residents within the State of Ohio, buying for their own ac- 
count for investment purposes. 


History and Business—Company was incorp. March 17, 1909. Company 
owns unincumbered a — equipped with automatic sprinklers for fire 
protection, 1ocated on Township Avenue in Elmwood Place, Ohio, with a 
railroad siding. Company's principal products are stee: gears, pinions, 


crane wheels and rolls, alt hardened by a secret process and ranteed to 
give sufficiently longer life than competitive materiai to jus.ify their cost. 

Capitalization—U pon completion of this financing the company wil have 
outstanding the foilowing capital: 
Common stock $100,000 
6% icipating first pee stock (not cumul.)........... 100,000 
4%% cumulative special preferred stock 200,000 
7% cumulative second preferred stock 100,000 

The three classes 6f preferred stocks are entitled to dividends, ac rates 
given above, payable quarterly Jan. 15, &c. in the case of the first preferred 
stock and the second stock, and on Feb. 1, &c. in the case of the 
special preferred stock, in preference to holders of common stock. 

After declaration each year of the preferred dividends and any arrears 
thereof, the common stock is entitled to receive any further dividends 


June 28, 1941 


that may be declared tnat year until it nas received 6%, after wnicn tne 
first preferred and common stocks participate equally in any additional 
dividends. 

Purpose—Tne purpose of tnis new issue of stock is to pay temporary bank 
loans made by tne company in order to redeem its former issue of 7% 
special preferred stock on Aprii 15, 1941, tnus refunding that issue with this 
new issue of 444% special preferred stock. 


Net Earnings After Tazes for Calendar Years 
SAD, Ss cnnedkosnnctnce $164,555 
393,104| 1940 263 ,565 
44,589 | 

The average annual! net earnings for the past 20 years were $166,399 equal 
to approximately 7.56 times total dividend r rements on ali preferred 
stock inciuding special preferred stock being offered, such total dividend 

requirements being $22,000 per year. 
Net sales and profits first three months of: : 
Net Profiis 
$102,013 
114,125 


Net Sales 
$617,760 
779 658 


Comparative Balance Sheet 


Dec. 31°40 Mar. 31'41 Tiabilittes— 
$161,102 $144,359} Accounts payable. 106,758 
259.225 328,814 21,141 

408,107 513,173 
taxes 141,742 


53,150 52,070 
1 1| Dividends payable 33,000 
Rese 41,728 
100,000 
100,000 
200,000 
100,000 


Dec. 31°40 Mar. 31°41 
152,266 
32,387 


107 ,024 

17,750 
105,831 
100,000 
100,000 
200 ,000 
100,000 
774,402 


$1,499,273 $1,689,661 


Stocks, other corp. 

Bloomfield process 

Land, bidg. and 
equipment (net) 611,383 639,887 

Real estate, outside Second pref. stock 
properties (net) _ 934 934 |Special pref. stock 

Deferred charges. 5,368 10,422|Common stock _-_- 











$1,499,273 $1,689,661 
—V. 144, p. 4201. 


Trico Products Corp.—Earnings— 
Calendar Years— 
a Gross 
Other income 


1938 
$3 ,604 ,032 
412,923 
$4,016,954 
1,287 ,099 


410,000 


1937 
$6,690,051 
527 ,927 
$7,217,978 
2,192,457 
b1 ,233 ,276 


$2,319,855 $3,792.245 
046.304 1,960,769 
$3.43 $5.61 


1939 
$5,449,819 
505,285 





$5,955,104 
1 ,639 434 
775,000 


$4,540,669 
1,042,828 1, 
$5.24 


Total income $7 ,922,878 
Admin., selling, deprec., 

amortiz., generalexps. 1,632,838 
Provision for Federal and 

Canadian income taxes c2,065,000 


Net profit 

Dividends paid 

Earns .per sh.on cap. stk. 
a After deducting cost of sales, discounts, returns and allowances and 
aient expenses, but before charging depreciation, amortization, &c. 
Including normal, undistributed and excess profits taxes. c Includes 


excess profits taxes. 
Balance Sheet Dec. 31 


1939 1940 
$ Liabilittes— $ 
2,082,695] Accounts payable. 1,384,740 
Accrued expenses. 662,499 
270,926 | Provision for 





1940 


$ 
1,901,319 
Cash surr. value of 
life insur. polic’s 293,210 
Deps. agst. future 
deliveries of raw 


1939 
$ 
951,744 
532,799 
in- 
f2,069,403 826 ,606 
Res. for work .com- 
76,185 60,000 60,000 
2,031,961 | Other reserves. --_- 


pensation insur_ 
206 ,566 206 566 
1,321,240} a Capital stock___11,250,000 10,250,000 
1,127,198] Earned surplus___10,784,365 8,016,605 
b Treas. stock (at 
92,840 Dr1,866,280 Dr1868,569 
56,374 


8,721,818 
106 ,376 


materia 66,721 
Marketable secur. 5,863,312 
e Accts. receivable 1,393,477 

1,341,778 
Employ. stock pur. 

chase accts.,&c. 136,054 
Prepaid ins., taxes 

& otber expenses 67,434 
Investments 10,410,052 
Insurance fund... 106,376 
Invests. in & advs. 

to 70% owned 

foreign subs. co_ 135 
c Land, bidgs., ma- 

chinery & equip. 2,727,420 2,839,588 

244,003 246,804 


24,551,292 18,975,751 24,551,292 18,975,751 

a Represented by 675,000 no par shares. b 47,975 shares in 1940 and 
48,075 shares in 1939. ec After reserve for depreciation of $2,619,804 in 
1940 and $2,349,802 in 1939. d After reserve for amortization of $234,902 
in 1940 and $266,967 in 1939. e After reserve of $44,490 in 1940 and 
$38,931 in 1939. f Includes excess profits taxes.—V. 150, p. 3679. 


Truscon Steel Co.—E£arnings— 
Calendar Years— 
Gross sales 
Net sales ° ° 
Cost of sales & expenses. 25,004,497 


Operating profit $2,402,231 
Other income 163 ,428 


1,745 








1940 1939 1938 1937 
$29,285,822 $25,327,714 $16,174,357 $23,527,812 
27 728 23 759 15,000,478 


22,026,352 
20,930,420 


$1,095,932 
153 ,287 


15,412,831 
$412,352 
¥°790,084 


22 '253 '357 
$1,266,402 
142/634 








Totai profit 
Depreciation 
Other deductions 
Prov. for Federa: tax--- 


$1,409,036 y$222,269 
370,069 377,942 


212,845 


$1,249,219 
380,487 


289.014 
x140,000 


$439,718 
332,391 








Balance, surplus $1,330,390 , def$813 ,057 $107 ,327 
Earns.per sh.on com stk. $1.43 $0.43 Nil $0.27 

x Includes $38,000 provision for estimated surtax on undistributed profits. 
y Indicates loss. 

Note—The provision for 1940 Federal normal income and declared value 
excess profits taxes does not include any amount for excess profits taxes 
under the Second Revenue Act of 1940. On the basis of a preliniary ourvey 
by Republic Steel Corp. and its subsidiaries, it is believed that there will 
not be any amount payable for such excess profits taxes by Truscon Steel Co. 


Comparative Balance Sheet Dec. 31 
1940 1939 1940 
$ Liabilities— $ 


$ 
582,181 | Preferred stock__. 3,323,690 
c Common stock__ 7,658,060 
Accounts payable. 553,343 
Unpaid payrolls, 

commissions, &c 164,571 
Accrued liabilities. 699,064 
Indebt. to Repub. 

Steel Corp. & its 

subsidiaries.... 1,275,492 
Adv. bill’g on erec. 
63,976 


4,000,000 
275,082 


Appr. ofrealest. 323,739 323,740 
Capita, surplus. 1,242,118 1,242,118 
Prof. & loss def. 223,112 1,553,502 


19,356,024 17,094,911 19,356,024 17,094,911 

a After deducting reserve for depreciation of $4,014,199 in 1940 and 

$4,080,652 in 1939. b After deduct reserve for doubtful accounts, 

freight, &c., of $521,287 in 1940 and $529,229 in 1939. 
f $10 par. —V. 152, p. 2571. 


1939 
$ 
3,323,910 


142,971 


"549,874 
250.788 


a Fixed assets.... 7,505,752 
206 618 

65,678 

189,117 


58,004 
162,314 927,192 
31,353 
4,000 000 
232,989 











ec Represented bv 
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Tri-State Telephone & Telegraph Co.—Earnings— 
Period End. May 31— aa ean 1941—5 Mos.—1940 











Operating revenues --- 961 $564,387 $2,841,979 $2,712,601 
Uncollectible oper. rev _ 2,112 1,766 10,715 8,862 
Operating revenues... $596,849 $562,621 $2,831,264 $2,703,739 
Operating expenses -_-__ 435,999 392.587 2,076,760 1,932,428 
Net oper. revenues... $160,850 $170,034 $754,504 $771,311 
Operating taxes________ 67,561 47 ,620 249,228 242,338 
_Net operating income $93,289 $122,414 $505,276 $528,973 
Net income ----...._. 22,864 54,285 163,973 85,700 


—V. 152, p. 3039. 


Union Pacific RR.—Farnings— 


Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 
Railway oper. povenmes.$18.513 287 $19.43) 270 875.008 65} ee Bho ge et 




















Maint. of way & strucs.. 2,065.0 . . y 5,478,639 
Maint. of equipment... 3,816,574 2,660,180 17,691,810 12,327,337 
expenses ___... 517,982 499,034 2,208,767 2,180,479 
Transportation -—-______ 5,200,108 4,266,175 25,194, 21,841,883 
Miscell. operations _ ~~ __ 324,587 270,382 1,437 ,947 1,227.5: 
General expenses____-_-_-_ 467 ,453 486,519 2,352,008 2,310,926 
Net rev. from ry. opers $4,121,582 $3,058,622 $17,612,919 $15,339,737 
Railway tax accruals... 1,784,106 1,202 .238 8,085,345 6,629,200 
Railway oper. income_ $2,337,476 $1,856.384 $9,527,574 $8,710,537 
Rquemens rente_...... 699,491 571,098 2,851,428 2,966,981 
Joint facility rents__.--—- 85,988 4,769 286 ,937 184,074 
Net ry. oper.income_. $1,551,997 $1,280,517 $6,389,209 $5,559,482 
—V. 152, Db 3515, . . 
Union Premier Food Stores, Inc.—Earnings— 
Consolidated Income Account for Calendar Years 
al940 1939 1938 1937 
NS ae cee $29,200,548 $24,498,783 $18,283,068 $13,760,889 
Cost of goods sold_____- 22,906,464 19,282,058 14,465,858 10,999,010 
Operating expenses _____ 5,162,467 4,046,416 2, ,503 2,154,049 
Depreciation _-._____.- 251,300 183 ,394 106,584 50,998 
Operating income.... $880,317 $986,914 $743,120 $556,831 
Other income.-_..___.__ 83 ,683 58,367 34,533 30,042 
Total income.._____- $964,000 $1,045,282 $777 654 $586,873 
Interest paid--..___._- 28,286 10,369 1,340 7,552 
v. for Fed. inc. & 
State income taxes... «277,058 222,080 163 ,443 118,879 
Net income-.-.-....-- $658 ,656 12,832 12,870 $460,441 
Preferred dividends --~__ 71,513 $500 " 4 See tee 
Common dividends_____ 26,129 310,984 310,540 b196 440 
Earns. per sh. on com_.- $1.79 $2.34 $1.96 $1. 


a Fifty-two weeks ended Feb. 28, 1940. b In addition 25,540 shares 
of common stock was distributed as a dividend. c Includes excess profits 








tax of $22,000. 
Comparative Consolidated Balance Sheet Dec. 31 

Assets— 1940 1939 TAabtlities— 1940 1939 

| eee $1,275,044 $837,095| Notes pay., bank. -__---. $500,000 
Accts. receivable. -_ 39,635 37,878| Trade accept’ces $105,171 ,836 
Inventories _ _ - - - - 2,416,249 1,816,933 For equipment. -...... 5,283 
Notes receivable & Accounts payable: 

advs., truckers_ 9,471 20 481 Trade, &c_-.--- 583 ,997 371,607 
Investments ----- 21,090 1,090 Mtge. instalm’ts 9, 4,480 
Fixed assets (less Mdgse. in transit --..--- 15,093 

deprec.&amort.) 2,255,431 1,810,941] Accrued liabilities. 388,701 324,344 
Prepaid & deferred Mortgages (not as- 
p= charges. ____-- 50,841 42,828; sumed)-_-_-_-..... 216,500 164,770 
Deposits with land- Cum. pref.stk.... 825,000 1,167,912 

lords, &c _..--- 30,243 20,287} Com. stk. (par $1) 332,129 332,129 
Value of insurance 15,785 11,292 | Capital surplus... 3,040,993 1,051,263 
Pref. stock, sinking Earned surplus... 823,133 777 660 

ie cal” \ etneigns 21,417 
Goodwill _...----. 211,335 191,133 

Gnd ai aoe $6.325,124 $4,811,380] Total....--.-.-.- $6,325,124 $4,811,380 





—V. 152, p. 3990. 
United Fuel Investments, Ltd. (& Subs.)—Zarnings— 





Years Ended March 31— 1941 1940 1939 
Profit from operations before charging 

depreciation or bond interest- - - - - - $1,456,568 $1,196,741 $923,055 
Int. on bonds, including premium on 

United States exchange--_-------- 316,431 324,135 271,351 
Bond & loan exps. & disct. absorbed_ - 26 634 22,926 24,178 
Provision for depreciation - _ _ ~~ ----- 239,741 241,131 224,225 
Amortization of plant purchased for 

Te EL, . bac enncnsesnea Pa.  Jnestee.. ~ - tathlase 
Prov. for future price decline in in- 

ventory values...-....--.-- oy Sela tacle eee: -déescea ”'' Bieaee 
Provision for Dominion and Provin- 

cial taxes om ‘ncome-_-......--.---- 353 ,000 135,249 75,160 

Nest prot): for yom ...........-.... $407,181 $473 ,300 $328,139 


Dividends on 6% pret. shares _-_----- 276,000 270,000 180,000 
Consvlidated Balance Sheet Mar. 31, 1941 











1941 1940 1941 1940 

Asseals— $ $ Liabiltttes— $s $ 
OO, Ee 7,504,204 7,491,467|6% cum. preferred 
Premiums paid on class A shares_. 4,500,000 4,500,000 

acquis. of subsid- Non-cumul. pref. 

iary companies. 4,079,955 4,079,955 B shares_------ 2,250,000 2,250,000 
| (a 690,757 629,011] a Common shares. 50,000 50,000 
Invest. in securs. Consol .earned surp 1,017,300 914,400 

of Dom. of Can. Funded debt - - - - - 5,745,000 5,824,000 

and acerd. int... 200,000 100,536 | Accts. payable, &ce. 264,369 165,035 
Accts.receivable-. 729,333 622,115} Acerd.int.onbds. 120,300 121,379 
Inventories - _ _ - - - 737 603 767,413) Res. for taxes_._.. 368,016 254,068 
Def. & other assets 440,633 455,885 | Dividend payable - 67 ,500 67 ,500 

———— 14,382,486 14,146,382 TG. «sasdane 14,382,486 14,146,382 


a 90,000 no par shares.—V. 151, p. 3257. 


United Gas Improvement Co.—Weekly Output— 

The electric output for the U. G. 1. system companies for the week just 
closed and the figures for the same week last year are as follows: Week 
ended June 21, 1941, 102,690,965 kwh.; same week last year, 87,251,869 
kwh., an increase of 15,439,096 kwh., or 17.7% .—V. 152, p. 3990. 


United Light & Power Co.—Split-Up Fired by SEC— 


The Securities and Exchange Commission held Jan. 14, in a tentative 
advisory opinion handed down for the benefit of and at the request of the 
company, that United could not retain, as additional systems to the Kansas 
City Electric System within the same holding company system, any of the 
utility properties in States which did not adjoin Kansas and Missouri. 

This would require that “disposition must be made by Continental 
Gas & Electric Corp. of its interests in Columbus & Southern Ohio Electric 
Co., Point Pleasant Water & Light Co. and Panhandle Power & Light Co.” 

The Commission's interpretation of the integration r irements of 
Section 11(b) (1) of the Holding Company Act as applied to United follows 
that applied in Commonwealth & Southern and Engineers Public Service, in 
each of which the interpretation is under review by the Co on. 

The Commission on March 20 ordered the dissolution of the United 
Light & Power Co., the top company in the system, and of United American 
Co., an intermediate holding company. With compliance with these 
orders and the sale of United's interest in the Northern Natural Gas Co., 
which United has said it intends to dispose of, the system would have 
remaining three holding companies—the United Light & Railways Co., 
American Light & Traction Co. and Continental Gas & Electric Corp., 
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together with two operating companies—the Iowa-Nebraska Light and 
Power Co. and the Columbus & Southern Ohio Electric Corp. 

One of the questions which the Commission specifically reserves for 
the resumed United hearings on both the integration and corporate simplifi- 
cation aspects of the ‘‘death sentence’ was wh system should 
embrace more than one major holding company. This question was 
raised by the Commission's public utility division and not passed upon in 
the tentative opinion today. 

The C ion found, tentatively, that the Kansas City Power & Light 
Co., the largest of the public utility subsidiaries of Continental Gas & 
eencteee eas an integrated public utility system witnin the meaning 

e ute. 

Thus, the Commission found that ‘‘the electric facilities in and around 
Kansas City’’ comprised the single integrated public utility system to 
which operations of Continental should be limited, subject to certain 
otasutey ¥ Moms, mee at ves pons that oe Commission found it 

Vv e for Un or Continental to pose of systems not adjoining 
Missouri and Kansas. 

With yy to the American Light & Traction Co., the Commission 
suggested that it dispose of the San Antonio Public Service Co. Likewise, 
it said, nonutility properties owned in Texas would have no place in a Le 
integrated system built around the system's Michigan pro es, 
appeared to the Commission to be the logical basis for a dee e system. 

he Commission also found that ‘‘it is evident that none of the American 
Light & Traction properties can be retained together with the Kansas City 
electric system, since those properties are located in the States of Michigan 
Wisconsin and Texas, none of which adjoin the States of Missouri and 


The Commission consolidated its proceed involving United so that 


questions under Sections 11 (b) (1) and 11 (b) (2) could be considered 
jointly and called for a resumption of hearings for July 7.—V. 152, p. 3990. 


United Printers & Publishers, Inc.—Earnings— 











Years Ended— Feb. 28, '41 Feb. 29, '40 Feb. 28, '39 Feb. 28, ’38 
Net sales____________. $5,466,944 $5,626,174 $5,728,886 $5,672,305 
Gross profit from opers. 2,648,298 2,562,961 2,769,656 2,717,185 
Adminis., sell. & other 

GE ce <siiimnncom> 1,980,213 2,082,862 2,107,995 2,035,137 

Net profitfrom opers. $668,085 $480,099 $661,660 $682 ,048 

laneous income. - 45,154 48,744 49,709 52,593 

| RN ese. alee $713,239 $528,843 $711,370 $734,641 
Depreciation_—~__.___-- 77,21 86,913 98,350 93 ,766 
Interest on debentures __ 35,431 39,320 41,884 44,918 
Int. on borrowed money - 14,519 16,379 10,955 22,977 
Federal taxes_-___.___- 163 ,000 65,631 110,630 92 ,462 
Other charges - -_------ 6,130 14,500 10,428 17,485 

Wet profit. .......... $416,941 $306,101 $439,123 $463 ,032 
Divs. on pref. stock: ._. 200,000 200,000 Zee |  aoaaie 
Divs. on com. stock- - -- 50,152 33 ,434 S404. ..- cbacds 


Balance Sheet Feb. 28, 1941 
Assets—Cash , $336,937; accounts and notes receivable (net) , $1,209,842; 
inventories, $524,995; real estate, oul th: machinery and equipment 
(net), $1,691,138; other investments, $30,192; commissions advanced to 
salesmen on business booked but not shi a and other deferred items, 
$119,530; goodwill, trademarks and court ts, $1; total, $3,912,634. 


Liabilities—Accounts » pageants. $112,617; provision for Federal income 


taxes, $163,000; accrued expenses and other taxes, $101,830; bonds and 
mor . $531,165; preferred stock ($10 par). $1,000,000; common stock 
($1 par), $334,344; capital surplus, $506,322; earned surplus, $1,162,856; 


total, $3 ,912,634.—V. 152, p. 1936. 


United Public Utilities Co.—Aug. 25 Last Day for 
Exchange of Securities— 


Pursuant to an order entered May 26, 1941 by John P. Barnes of the 
U. 8. District Court at Chicago, holders of Ist lien bonds and pref. stock 
are notified that, unless cause is shown before Judge Barnes on July 15, 
1941 why such action should not be taken, an order will be then en 
fixing Aug. 25, 1941 as the last day on which securities of that company 
may be exchanged for securities of United Public Service Corp. yp re- 
organized cone? , and providing that after Aus. 25, 1941 the holders of 
the first lien bonds and preferred stock of the old company shall have no 
right to participate in the plan of reorganization nor be entitled to any 
claim whatsoever against United Public Utilities Corp. (the new company), 
nor against City National Bank & Trust Co., nor Provident Trust Co. of 
Philadelphia, Pa.—V. 140, p. 3234. 


United Specialties Co.—arnings— 


Period End. May 31— 1941—Month—1940 1941—-9 Mos.—1940 





ies CE. . np aamenen $471,616 $163,070 $4,450,294 $1,641,774 
oe UG Pee 336 404 122,823 2,766,586 1,222,297 
Selling & admin. exp--- 31,090 17,618 380,705 160,301 
Other deductions (net)... --.--.. 921 60. ,740 
Fed. & State inc. taxes- - 62,473 5,037 782,163 55,440 

Wat POE cane tadcece $41,649 $16,671 a$520,235 a$198,996 


a Equivalent to $3.06 per share of common stock in 1941 and $1.17 in 


P Balance Sheet May 31, 1941 


Assets—Cash, $942,032; accounts receivale due from customers (net), 
$351,909; inventories, $543,725; other assets, $6,347; permanent assets, 
$968 733: patents, $10,331; deferred charges, $20,509; total, $2,843,587. 


Liabilities—Accounts pazetie. $145,121; accrued liabilities, $995,976; 
common stock (par $1), $170,000; capital surplus, $893 ,980; earned surplus. 
$638,510; total, $2,843,587.—V. 152, p. 3990. 


U. S. Industrial Alcohol Corp.— Annual Report—Charles 
E. Adams, Chairman, and Charles 8S. Munson, President, 


state in part: 

On April 20, 1933, the stockholders, acting upon a recommendation of 
the directors, authorized an increase in the property reserves in order to 
reduce the book value of all fixed assets of the company and subsidiaries 
to the nominal amount of $1 as of Dec. 31, 1932. The reasons underlying 
the recommendation of the directors were fully set forth in the President's 
letter dated Feb. 23, 1933, which accompanied the annual report to stock- 
holders for the year 1932. 

Since 1932 the company has methodically carried on a program of aban- 
donment, renewals, replacements and betterments. As aresult, the present 
condition of the operating properties is apargieet § 

When the action was taken to reduce the net book value of the pep oe 
fixed assets to the nominal value of $1 as of Dec. 31, 1932, the then existing 
book value of such assets was considerably in excess of the amount that 
would have been necessary to tt ar new producing facilities sufficient to 
take care of all the company’s business. The book value of the company’s 
fixed assets which it is now recommended be adopted is considerably below 
the amount which would be necessary for that purpose at the present time. 
The company’s producing facilities are now being used to their fullest 
capacity. 

his matter of the manner in which the fixed assets should be stated 
has been reviewed by the directors, who recommend that, effective as of 
April 1, 1940, all buildings and equipment be stated at cost less depreciation 
and that land be stated at $1,500,000. The amount to which the book 
value of land would thus be adjusted is $3,494,537 below the cost, and of 
this amount, $2,973,834 is x licable to land in Cuba and the balance 
$520,703, toland in the Uni tates. Itis believed that the recommen 
manner of stating the fixed assets will enable the company to simplify its 
accounting and its statements to stockholders, and is conservative. 

As the change to the former method was adopted pursuant to a vote 
of the ockholners, it is felt that they should act on the recommendations 
now made by the board of directors. To illustrate the precise effect 
which this change in the method of accounting for property will have on 
the company’s financial statements if these recommendations be approved, 
there are included in this report a pro-forma consolidated balance sheet as 
of March 31, 1941, and pro-forma summaries of consolidated income and 
surplus for the year ended that date. 
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Consolidated Income Account for Stated Periods 
Year End. 3 Mos. me, —Calendar Years—— 
Mar.31,’41 Mar. 31, 1939 1938 
$15,047,660 $3, 052. 143 $11 1508. 4 $9,490,966 
0,916,132 483 9.069.199 7.785,491 


Gross profit on sales_. $4,131,528 $2,839,740 $1,705,475 
Sell., gen. & adm. exps. 2,307,405 2,106,957 1,964,995 


placemen 420,000 420,000 420,000 
Prov. for dopees. of prop. 214,803 107.549 


Net oper. income ,086, . x$787 ,069 
Other income (net) 255,944 365,311 











x$421,758 
eCr747 ,504 





195,615 
391,238 391 38 
$2.72 $0.2 


a No liability incurred under Excess Profits Tax Act of co as Pg 
Write-down to lower of cost or market quotation value at Dec. 31, 1939. 
¢ To lower of cost or market quotation value at Dec. 31, 1938. x Loss. 
Consolidated Balance Sheet March 31 
7 ei 


391 236 
x$1. 


1941 1940 
LAabiltttes— $s 
c Common stock... 4,934,563 
1 1 
since Accounts payable. 1,493,955 
Jan. 1, 1933_... 3,611,649 3,216,812] Miscell. accruals... 944,397 
3.60. 682 43,160,682] Dividends payable 195,619 
301,807 985,320| Mise. current liab. 652,783 
Res. for conting.. 100,000 
Res. for pen. fund 

ins 299,739 


958,608 
763, 
Earned surplus... 5,461,450 4 645,578 


15,804,140 14,142,037 15,804,140 14,142,037 
After reserve for depreciation of $22,212,349 in 1941 and $24,369,104 
in 4940. b After reserve for depreciation of $785,727 in 1941 and $547.460 
in 1940. c Represented by 391,238 no par shares. d In Includes marketable 
securities. 
Pro-Forma Summary of Consolidated Income for Year Ended March 31, 1941 
[Giv: effect to recommendations of the directors as follows: (1) To 
reverse the annual provision for renewals and replacements of fixed assets 
in existence at Dec. 31, 1932; and (2) to substitute therefor provision for 
depreciation of such propert (and subsequent renewals and replacements 
thereof) on the basis of cost 
Net sales, $15,047 ,660; cost at sales, $10,962,114; gross profit on were 
$4,085,546; selling, general and administrative expenses, $2.307 
provision for depreciation of buildings and equipment, $921,446; net fh 
ating income, $556,696; other income (net) , $254,609; total income, $1,111,- 
$05: provision for Federal income taxes (no liabilit incurred under the 
xcess og 4 Tax Act of 1940 as amended), $275, ; net income for the 
year, $836,305 
Pro-Forma Summary of Consolidated Surplus for Year Ended March 31, 1941 
[Giving effect to recommendations of the directors) 
arasé Gants’ 
Surplus lus 
$4,645,578 rt 7 A472 


Deferred charges - > 


"597. '227 
Pats. & licenses. --. 1 











Balance April 1, 1940 (before adjustments) 
Additions— 


Toreverse the provisions for s lreserves created 

in 1933, thereby restoring the book value of fixed 

assets as at Dec. 31, 1932, to the basis of de- 
454,903 18,846,140 


$5,100,481 $19,383,612 





Adjustments to record the transactions relating to 
fixed assets and depreciation thereof, follow 
the above restoration of their value to de - 
ated cost for the period from Jan. 1, 1933 to 
March 31, 1940 

Adjustment’ of book value of land from $4,994,537, 
representing cost, to $1,500, 

Transfer to c 
as of April 


$7,841 ,650 $537,472 
'‘Dré 235,706 6,235,706 


$5, 109, 481 $6,773,179 
yy $12,610,433 





males April 1, 1940 (after adjustments) 
Net income for the year 

pene declared (50 cents per share) 195.619 
Loss on disposal, July, 1940, of plant at Peoria, Ill. 108:391 


Balance, March 31, 1941 $532,294 $12,610,433 
Pro-Forma Consolidated Balance Sheet March 31, 1941 
sie iving effect to recommendations of the directors as follows: (1) To 





ust the book value of fixed assets to the basis of depreciated cost; (2) to 
= S Se Tepe gb book value of land as of Aas | 1, 1940, from $4,994,537, 
ing cost, to $1,500,000; and (3 to capital surplus the 
reaulting co oe earned surplus de ‘cit 3 r April 1, 1940.] 
1,301,807; notes and accounts receivable (less reserve of 
$328, O12). $1, i .201; inventories, $5, 685, 165; sand ae 26,191 senge- 
cost of land | sold in quly 1940), 


1,473,808; buildings and equip- 
aoa at cost, $21.641,380; less reserves for tine Been of $13,621,933), 
$-019 487; pension | fund, $236,883; investments (less reserves of $684.9 4). 

ox paid expenses and other deferred items _ reserves, 
$0 tthe % '7 ,227; patents and licenses, $1; total, $21,794,220 
eet yy FFG em payable, $1, 438. 955; dividends payable, $195,619 
accruals, $94 ; misce eae, 83; senerves. 174; common 
pe j (30) 238° - HE no Re) $4, O3f 563: capital surplus, $12,610, 433; 
dsurplusfrom Apr 1 1940, $532,295; total; $21,794,220.—V. 152, p. 3516 | 
a United States Rubber Co.— Stock Offered—Shields & Co. 
on June 23 offered 3,300 shares of 8% Ist pref. stock (par 
$100) at 92% net. Dealers discount $2.25 per share. 
—V. 152, p. 3040. 


United States Smelting, Refining & Mining Co.— 
Dwidend—_ 
Directors h 
Payable Jul 
April 15 and Jan. 


Gunde of $1 were 
1939 and quarter 
3990. 


ve declared a dividend of $1 per share on the common stock, 
1 to holders of record June 25. Lik 
15, last; 3. 50 paid on Dec. 20, and Oct. 15, 1940; d 

id in th ree view quarters; $1.50 paid on Dec. 22, 
: dividend of $1 wsa paid on Oct. 14, 1939.—V. 152, 


United States Steel Corp.— Number of Stockholders— 


United States Steel Corp. common stockholders of record May 20, 1941, 
numbered 164,873, an increase of 1,734 since Feb. 20, 1941. Ny Feb. 20, 
1941, ae were 163,139 common stockholders, a decrease of 454 since 


Her. 3 1940. 
F<] States Steel Corp. preferred stockholders of record May 2, 1941, 
totaled 080, an increase of 85 since Feb. 3. 1041. On Feb. &. 1041. 
e Ww olders, a decrease 0! s ov. 1, 
1940.—-V. 152, p. R331. 


Universal Pictures Co., Inc.—N egotiates $: $5,600,000 Loan 
campus tng conc a ou agetint wi the Hct Wt oal Ba 
Boston and Bank of Manhattan ork, making available to it funds 


June 28, 1941 


for production and general corporate porpooes ., &. to $5,600,000. The loan 
oo which provides for interest at 5% runs for three years from June 30 
1 and is renewable at the option of the company, for an additional year. 
“The new loan consolidates and ex nds the credit facilities available .o 
the com “the aa * said Mr. Cowdin. additional working capital provided 
e agreement is important at the op ay time since the company’s 
t program calls for the manufacture of a substantial portion of the 
product for the 1941-42 season prior to its opening on Sept. Universal 
production is already well ahead of any previous year and ii ox ts to 
enter the new season with a record number of pictures a a and in 
the hands of its exchangers for delivery in accordance with its release 
schedule.""—V. 152, p. 3831. 


Utah Light & Traction Co.—FZarnings— 


Period End. May 31— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues $98 ,739 $93,542 $1,115,618 $1,108,204 


Oo .@ ., excl. di 
oa... 79,894 1,011,742 1,012,157 
6,588 78,534 86,121 


$4,403 $7,060 $25,342 $9,926 
47 315 44,658 595 ,062 607 ,933 
$51,718 $51,718 $620,404 $617,859 


Interest on mtge. bonds _ 50,763 50,763 609,150 610,388 
Other int. & deductions _ 1,276 1,276 15,112 11,338 


def$321 def$321 def$3,.858 def$3,867 

Noles—No provision has been made in the above statement for unpaid 

interest on the 6% income demand note, payable if, as, and when earned, 

amounting to $2,290 aad for the od from Jan. 1, 1934, to Dec. 31, 1940. 

No provision has been made for Federal excess profits tax since present 
indications are that no such tax will be payable.—V. 152, p. 3990. 


Utah Power & Light war i aor 


Period End. May 31— 1941—M. —1940 1941—12 Mos.—1940 
Operating revenues $1,178 384. f14 in 841 sit. 649, 304 $13,954,868 
Oper. exps., excl. direct 

503 ,829 6,314,249 


217.733 153.444 2.516.229 
p. retire. res. approp. 99,309 91,000 1,125,236 
pe oo of limited-term 150 300 


investments 
Net oper. revenues... $357,363 $370,483 $4,693,380 $4,326,672 
Other income (net) 159 18 5,237 4,485 


Gross income $357 522 $370,501 $4,698,617 $4,331,157 
Interest on mtge. bonds_ 189,028 189 ,02 2,268,330 2,275,178 
Interest on deb. bonds __ 25,000 000 300 ,000 300 ,000 
Other int. & deductions _ 17,565 180,948 
Int. chgd. to const. (Cr.) Cr6,123 Cr8 146 

$1,957,485 $1,570,568 


Net income $132,052 $138 Sis 
a Divs. applicable to pref. stocks for the pe 1,704,761 1,704,761 
$252,724 def$134,193 


a Dividends accumulated and unpaid to May 31, 1941, amounted to 
$7 ,671,425, after giving effect to dividends of $1.75 a share on $7 preferred 
stock and $1 1.50 a share on $6 preferred stock, declared for payment on 

uly 

Notes—Provision for Federal income taxes, subsequent to April 1, 1941, 
is being made at a rate which will resuit in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

No provision has been made for Federal excess profits tax nee yoenens 
indications are that no such tax will be payable.—V. 152, p. 399 


Utilities Power & Light Corp.—$1,687,351 Js Coat of 
Reorganization— 


Filing a memorandum authorizin ng fees of $1,087,351 in connection with 
the reorganization, Federal Judge William H. Holly at Chicago on June 14 
took the final step in winding u ro tangled affairs of the corporation, 
a Seemmaanr Gon ola seal he Ogden C f J 2 
ough the com was reorgan as the gden Corp., as of Jan. 2, 
1940, the fi feos remained es loose ends to be tied after a special master’s 
study. The present allowance, together with $600,000 paid previously for 
nistrative eee, such as the fees for the master, engineers, investi- 
ates yy! come r the investigators, brought the total cost of reorgani- 
zation 
In fixing the fan) Judge Holly. followed closely the recommendations of 
the Special Master, Harry N. Gottlieb, who had sliced the total of $2,- 
273 332 uested to $1,013, S51. Judge Holly, however, added $28,500 
by raisin the totals suggested by Mr. Gottlieb in four instances and added 
another $45,000 mys 7 three cases where the master had made no recom- 
mendation because he had been an associate trustee in the subsidiary com- 
panies involved. 
The largest request, for $1,170,894, brought by the Atias Corp., which 
held 75% of the securities, representing 4 sonn00e an of Utilities Power 
& Th 2 was cut almost in half. A total of $600,000 was allowed.—V. 151, 





Net oper. revenues _._ 
Rent from lease of plant_ 




















Valspar Corp. (& Subs.)—EZarnings— 

6 Months Ended May 31— 
a Net profit 
Earnings per share on common stock 

a After depreciation, Federal income taxes, &c., but ay excess profits 
taxes.—V. 152, p. 696. 


Virginian Ry.—Block of Stock Offered—Harriman Ripley 
& Co., Ine., on June 25 offered 5,000 shares of 6% preferred 
stock (par $25) at 3214 plus an amount equal to the Stock 
Exchange commission. Dealer discount was 25 eents.— 
V. 152, p. 3516. 


Vulcan Detinning Co.—Dividends— 


Directors have declared a dividend of $1.50 per share on the common 
stock, payable June 30 to holders of record June 24, and another dividend 
of like amount Payable Sept. 20 to holders of record Sept.10. Dividend of 
$1.50 was paid on March 29, last, dividend of $2.50 was paid on Dec. 20, 
1940, and peeviousyy re regular quarterly dividends of $1.50 per share were 
distributed.—V. 15 3204. 


Van Camp Milk Co.< Annual Re ort— 
e Years Ene. Mer. 31— 1st 405 door, 658 
ross pro rom opers_ * 
Selling, adminis. & 
147 A91 145,753 


$224,913 $161,905 
1,598 17,336 


1939 
a$193,731 


144,134 


$49,597 $68,085 
1,500 91,197 


1938 
a$208,935 


140,849 





Net 
Miscell. 


N - profs.before prov. 


f. from opers__ 
income—net.__ 





$51,097 
1,257 
$49,840 
812 


$159,282 
28,002 
$131,280 
2 


$226,511 
70,720 
$155,791 
49,393 
75,000 


$179,241 
34,436 
$144,805 
56.250 
$31,398 $38,522 def$3.972 $19,458 


$1.42 $1.26 $0.66 $1.01 
ey pay for of the he yoat ended Mar. 31,1941, amounting to $89,555 


was charged to 
” nee Sheet March 31, 1941 
Assets—Cash, $103,490; accounts receivable (net), $575. 008; cow notes 
receivable (net) $2,896; inventories, $485,388; d in closed banks 
Oi tksst $10; reci insurance subscribers’ a cust reserve, 
expenses, $10,860; land, buildings, machinery and equip- 
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mont (et). $1,033 ,660; established milk supply system, $1,000; total, 


Liabilities—Accounts payable and accrued expenses, $408,758; dividends 
payable, $31,087; reserve for Ba re and State income taxes, $69,061; 
reserve for conti es, $15,000; $4 cumulative preferred stock, try ° 
common stock (75,000 shares at Ky $75,000; capital surplus, 4,984; 
earned surplus, $213 362: total, $2,.234,202.—V. 152, p. 1937 


Wabash Ry.—E£arnings— 


May— 1941 1940 1939 1938 
Gross from 1ailway....-. $4,716,818 $3,604,342 $3,517,806 ,260,484 
Net from railway__.... 1,466,589 741,324 651,105 651,518 
Ne ry. ee. seme... 728,929 183 ,040 96,931 99,056 

rom Jan. 1— 
Gross from railway... 22,365,663 18,450,251 17,351,520 15,587,797 
Net from railway-_-_-.... 6,684,648 3,829,828 3,402,122 " ¢ 
3,504,832 996 404 506,538 def613,998 


Net ry. goer. income... 
—V. 152, p. 3990. 


Wabasso Cotton Co., Ltd.—LZarnings— 








Years Ended— May 3, '41 Apr.27,'40 Apr.29, °39 
Net profit for year. .............-... $2.915.524 ry J ,5AT7 $811,628 
Interest on investments_.__________- 42,688 17,823 13:770 

SP ok Cc cubeccuccatd basco $2,258,212 $1,737.370 $825,398 
Operating expenses__--..........-- 1,689,996 1,160,508 637 ,420 

ee A A le) a ee $568 216 $576 862 $187,979 
Dinienae paid PRR PES SU PES ST 139,806 96 ,466 69,903 


Balance Sheet May 3, 1941 
Assets—Cash, #490) 035; Dominion of Canada and Provincial bonds with 
interest accrued, $829,829; accounts and bills receivable (net), $937,931; 
inventories, $1,520,255; cash in hands ya trustee for bondholders, $5,000: 
real emete. buildings, plant, machinery, &c (net): ¥ , $4,334,333; investments, 
$208 0% ; deferred charges, $58,883; total, $8 59. 
Liabilities— Accounts and bills payable $8463 756: operating expenses and 


accrued Wages, $87,230; provision ~— ~arement and municipal taxes, 
f Je, 651: bond interest accrued, $23,436; Ist > bonds due 
1942, $175,000; deferred tiabtiitics: $2 +729 serial bonds, 
$1,000,000; capital ~ Re “(69,903 no par 


$1050. 000; 4\%% 15-year bonds, 
shares), 000,600; earned surplus, $2,285,528; 
150, p. “ie” 


Washington Water Power St ee ORR 

Period End. May 31— 1941—Month—1940 —1940 
Operating revenues__.. $886,172 $899,167 sil 404, ty $11 113,423 
Oper. exps., excl. direct 


total, $8,434,359.—V. 














DR ticle nincimtitint 396,141 337.259 4,671,867 4,127,540 
DG SONEe.. .- oseccoe 175,482 168,626 2,304,861 1,737,481 
Property retirement re- 

serve appropriations-_ 91,338 92,974 1,100,830 1,111,739 

Net oper. revenues... $223,211 $300,308 $3,326,791 $4,136,663 
Other income (net). ---- 2,421 2,268 36,782 32,510 

Gross income-.------- $225,632 $302,576 $3,363,573 $4,169,173 
Interest on mtge. bonds - 64,167 64,167 770,000 807 ,869 
Other int. and deduct'ns 5,921 8,554 206 ,703 131,374 
Int. charged to construc- 

i wa svedsvalanes  bdeesce "  eaceca Cr5,800 Cr1 ,506 

Net income. --.-.-...-.- $155,544 $229,855 $2,391,950 $3,331,436 
Dividends applic. to pref. stock for the period. __ 622,518 622,518 

Disa acncandssanesnen dee > dnetnnnes?> $1,769,432 $2,608,918 


Notes—Provision for Federal income taxes, subsequent to April 1, 1941 
is being made at a rate which will result in the accumulation of such taxes 
at the rate of 30% for the full year 1941. 

Includes in the 12 months ended May 31, 1941, provision of $7,353 for 
Federal excess profits tax applicable prior to Jan. 1, 1941, but includes no 
subsequent provision for such tax since no excess profits are indicated. 
—V. 152, D. 3991. 

Western Grocer Co. (lowa)—Accumulated Dividend— 

Directors have declared a dividend of $5.25 per share on account of 
accumulations on the 7% cumulative preferred stock, payable June 25 to 
holders of record June 15. Like amount paid on Jan. 25, last and compares 
with $3.50 paid on June 29, 1940, and on Jan. 22, 1940.—V. 152, p. 84 

Western Maryland Ry.—Eyjuip. Trusts Awarded—A 
group comprising Salomon Brothers & Hutzler; Dick & 
Merle-Smith, and Stroud & Co., Ine., on June 20, received 
the award of $1,900,000 24%4% ‘equipment trust certificates 
on a bid of 100.38, an interest cost of 2.05%. The cer- 
tificates, which mature in 1 to 10 years, were reoffered at 
prices to yield 0.40 to 2.45%, according to maturity. The 
equipments will be issued to the extent of 86% of the cost 
of the new equipment. 


Other bids received were: Halse sit Stuart & Co., Inc., 100.236 for 2s, 
and Harriman Ripley & Co., Inc., 100.1779 for 2 Ks. 


Earnings for Month of May and Year to Date 




















Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 
Operating revenues. _.-_- - 6 918,563 $1,440.287 $8,681,719 $7,717,847 
Maint. of way & struct_ 244,736 206 347 953 453 912,166 
Maint. of equipment- -- 379,622 309.785 1,853,074 1,623 ,754 
Traffic expenses - - - --- 42 ,000 38.440 207 .579 197 ,591 
lrans tation expenses 468 006 382 .632 2,183 407 2,038 ,653 
Miscell. operations --- 8,351 3,75 33 .048 30,612 
General expenses_____-_- 49,915 50,638 239,837 235,694 
Transpt. for investment. Cr338 Drs04 Dri ,180 Dri7,610 

Net operating revenue $725,595 $449,490 $3,212,501 $2,696,987 
rts trincinm einai’ 220,000 110,000 880,000 550,000 

Operating income._.. $505,595 $339,490 $2,332,501 $2,146,987 

Amy er ae 28,086 20,754 82,722 79,145 
Joint facility rents (net) _ 13 447 12,181 65,567 60,140 

Net ry. operatinginc. $520,234 $348,063 $2,349,656 $2,165,992 
Other income__._...--- 12,210 10,436 37 688 52,765 

Gross income__--...-- $532 444 $358,499 $2,387,344 $2,218,757 
Fixed — ion de eelilan wil 279.030 78,407 1,393,332 1,398,468 

= tulad $253,414 $50,092 $994,012 $820,289 


Net i 
—VvV. 152. 5 Pp. 3517. 


Western Pacific RR. Co.—Seeks Bids for Equipment— 
The company will receive bids June 30 for $2,650,000 one to 10 year 
equipment trust certificates.—V. 152, p. 3835. 


Wichita Union Stock Yards— Diridend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable June 30 to holders of record June 20. This compares with 
$3.50 paid on Dec. 24, 1940; $1.50 on June 29, bey $3.50 on Dec. 23, 1939; 
ne 4 = June 30, 1939, and a dividend of $3.50 per share distributed on 

19, 1938.—V. 151, p. 3759. 


“Wilcox & Gibbs Sewing Machine Co.—50-Cent Divi- 
dend—New Director— 

Directors have declared a 5s 1 dividend of 50 cents share on the 
common stock, payable June | holders of record June 1 Last previous 
payment was made in August, 1 937 and also amounted to 50 ‘cents per share. 

The company also Saeed that William H. Suydam, retired banker 
had been elected a 


Will & Baumer Candle Co., Inc.—10-Cent Dividend— 


Directors on June 19 declared a dividend of 10 cents share on the 
common stock, payable June 25 to holders of record June Dividends of 
like amounts were paid on May 15 and on Feb. 14, last —V. 150, p. 3842. 
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Wisconsin Central Ry.—Zarnings— 




















Period End. May 31— 1941—Month—1940 1941—5 Mos.—1940 
Eretgas revenue.-_.__... $1,442,892 $1,078,346 $5,727,496 $4,587,724 
Passenger revenue___-__ ; 17,650 105,810 96,919 
All other revenue__-_-.-_- 113,373 81,867 391,672 317,277 
Total revenues___-_-- $1,576,751 $1,177,864 $6, at. 979 $5,001,920 
Mtce. of way & struc_-_- 221,667 166,164 58,137 593.375 
Mtce. of equipment__-- 191,663 171,028 869,84 ,724 
Traffic expenses -_--_---- 28,561 28,877 140,944 , ,, 144,657 
Transportation expenses 478,956 431,048 2,254,469 2,128,287 
General expenses __._.-- 49,525 34,401 199,579 175,507 
Net railway revs__--- $606 ,378 345 $2,002,009 $1,106,370 
GE nadisicomtiodaaehe 168,291 ,027 558,277 366,659 
Net after taxes___-_-- $438,087 $296,318 $1,443,732 $739,711 
Hire of equipment <a 28,874 35,062 7 186,892 
Rental of terminals __-_-- 35,432 30,172 163,775 152,417 
Net after rents____-- $373,781 $231,083 $1,089,389 $490.408 
Other income (net) ____- Dr26.856 Dr3.014. ~——-Dr42120 19,349 
Income before interest $346,925 $228,069 $1,047,270 $381,053 
Int. being accr’d & paid- 8,486 9,452 41,813 47 326 

Balance before interest 

on bonds, &c____-- $338,439 $218,618 $1,005,457 $333,727 


—V. 152, p. 3992. 


Worthington Pump & Machinery Corp.—Pref. 

Directors have declared dividends of $1.12% 
compapy’s 4 % prior ph ager stocks payable - 1 to holders of record 
July 21. Dividends of like amounts were paid on 2 June 15 and March 15, 
last, and on Dec. 14, 1940, these letter being the first dividends paid since 
Spetember, 1938.—V. 152, p. 3517. 


(Rudolph) Wurlitzer Co. (& Sub.)—Zarnings— 


Years Ended March 31— 1941 1940 
GALL ceksodsecthanencosan $5,672,724 $4,679,772 


Div.— 
Ag on both series of 








Gross profit 
Operating expenses, provision for losses on doutful 
RSS n.n 4S eetniabinetcontindsdenynhenéants 4,306,418 4,205,668 
Profit from operations._...........-----..-.- $1,366,306 564,1 
GREE RENGEED « « Khenahtincghooscenenmmaeeesohars 649,719 7386 ‘ase 
Total MeNRs hai cketvdddvctu) eaten ciccpstid $2,016 ,02 A ‘ 
Loss on real estate operations, after allocation of + Ota 
EGE Ut Pen ONE oc ndocuane dene on manent 126,044 196,203 
Interest charges (other than interest on mortgages) 45,602 115,296 
Loss on disposition of gouseal SOE. nronnntaiiarenw 149;929 59,419 


Miscellaneous deductio 
Provision for normal Federal and State taxes on inc. 


12/140 12/23 
575.000 277°500 





CO eee Tee 1,107,310 $1,050, 
Dividends on 7% cumulative preferred stock ___._ . 1,3 ’ 050-388 
Dividends on common stock__.....---.--------. 222.675 180,580 
Earnings per share on common stock. -........-- $2.48 $2.39 


Consolidated Balance Sheet March 31, 1941 


Assets—Cash, $2,055,151; cash vetee of insurance on lives of officers 
$167,930; receivables (net), 4,995; inventories, $2,695,016; other 
assets, $237,508; land, buildings, equipment, fixtures, &c. (net), $5,- 
687 316; repaid taze taxes, insurance, &c., $143,434; patents, goodwill, &c., 
$1; total, $2 

Se Smet om ag erent banks, maturities due within one year 
$225,000; accounts payable, $902, 485; accrued salaries, commelenens’ 
interest, taxes, &c., $508, 649: provision for additional compensation, 
$95,000; mortgage maturities, one within one yeas, $51,860; dividend on 
7 i ‘cumulative preferred stock, $22,837; ore ind. State taxes on income, 

15,799: notes payable to banks, $2,475,000; real estate mortgages, 

$1,350,903; Peer O00: get 654; deferred income, $346,402; contingency 
Souniian, $1,000 ee cumulative preferred stock, $1,305,000; common 
stock ($10 ey, -) 09 730; paid-in surplus, $225/000; earned surplus, 
$6,640,032; total, $20,821,350. 

Note—On Dec. 6, 1940, ya vo Ne entered into a new agreement with its 
banks whereby the ‘$975,000 owing as at that date under agreement dated 
— 31, 1939, was paid and a new loan was made on that date for $2,400,000 

an option to borrow an additional $300,000 on or before March 31, 
1941, which option the company elected to exercise. 


Interest on the new loan was reduced to 244% and principal payments 
are to, be made to the banks in 24 equal quarterly instalments beginning 
ec 


194 
On April 3 1941, the company made a supplemental agreement with its 
banks which stipulated that the company could borrow an additional 
$500,000 on or before July 31, 1941, at the same rate of interest and schedule 
of payments as provided in agreement dated Dec. 6, 1940.—V. 152, Dp. 3983. 








CURRENT NOTICES 





—William W. Gamwell, member New York Stock Exchange, Carter 
Tiffany and Ralph C. Draper announce the formation of the firm of Gam- 
well & Co., with offices at 40 Wall St., New York City. Mr. Gamwell was 
connected for a brief time with the Kerr Steamship Co. and the Bankers 
Trust Co. For the past 10 years he has been a partner of Jas. H. Oliphant 
& Co., members New York Stock Exchange. Mr. Tiffany was financial 
advisor to Anthony Fokker for a period of about 12 years and since Mr. 
Fokker’s death in 1939, he has been an executor of the estate. Mr. Draper 
was graduated from the Harvard Business School in 1929 and has been 
associated with Jas. H. Oliphant & Co. since that time until May 31 of 
this year. 

—Harold B. Cobb, partner of Murfey & Co., on July 1 will become 
associated with Prescott & Co., members of the New York Stock Exchange 
and other stock and commodity exchanges. Mr. Cobb has been in the 
securities business in Cleveland since 1913, when he joined the Bond 
Department of the Cleveland Trust Co., remaining there for 12 years with 
two years leav« for service in the U. 8. Navy during the World War. In 
1925 he joined Worthington, Murfey & Co. and has been associated with 
that firm and its successors ever since, becoming a partner in 1928. 

—Harold Choate, Financial Advertising Manager of ‘‘Business Week,”’ 
has been appointed Chairman of the Transportation Committee which will 
arrange for members who intend to attend the Financial Advertisers Asso- 
ciation convention in Cleveland from Sept. 8 to 11. Mr. Choate’s com- 
mittee will look after members going from New York State, New Jersey, 
and New England. At the present time arrangements are pending with the 
New York Central RR. for special accomodations on a train leaving New 
York City on the evening of Sept. 6. 

~—Brown & Atkins, Certified Public Accountants, announce the opening 
of their new offices at 71 Broadway, New York City, as of July 1, 1941. 
Their new phone number is Bowling Green 9-1437-8. 

—Philip T. Heartt and Rudolph L. Weissman announce the formation 
of the partnership of Heartt & Weissman, investment advisers, with 
offices at 61 Broadway, New York. 

—D. Arnold Skelly, for many years Manager of the Burlington, Vt. and 
Montreal offices of A. M. Kidder & Co , has been admitted as a general 
partner. 

—Newman Bros. & Worms announce that Charles A. Price has become 
associated with them in their Cotton Futures Department. 

—Atwill & Co. of Miami Beach, Fla., have opened an office in Chicago 
at 120 South La Salle St. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
Friday Night, June 27, 1941. 

Coffee—On the 23d inst. futures closed 3 points lower to 
5 points higher. Only the July position showed a decline. 
First notice day for Julv is Thursday, in advance of which 
a fair amount of liquidation on a switching basis was effected. 
July closed at 10.63c., or 32 points under its seasonal top. 
Nothing in the news developed to influence the trend. In 
Brazil soft 4s were 500 reis below the close on Friday, hard 
4s were 300 reis lower and Rio 7s 200 reis off. Brazil ex- 

rted 256,000 bags of coffee last week, of which 206,000 

were for the United States, none for Europe and 50,000 
bags ‘or all other destinations. In the actual market be- 
cause of the dulness prevailing, some sellers reduced mild 
prices about ec. per pound. On the 24th inst. futures 
closed 6 to 17 points net higher for the Santos contract, with 
sales totaling 306 lots. he coffee market was stronger 
today on a better turnover. Dec. in the early afternoon 
sold up 21 points. Switching from July was heavy in an- 
ticipation of first notice day tomorrow. A substantial 
number of tenders are expected. In Brazil the official 
spot price on soft Santos 4s was up 300 reis; hard 4s up 500 
reis and Rio 7s up 200 reis. This reverses the trend of the 
last week. On the 25th inst. futures closed 11 to 6 points 
net lower. Santos coffee was 4 points lower in quiet trading. 
Further July switches took place in anticipation of first notice 
day tomorrow, not today as originally announced. In 
Brazil the spot price on Rio 7s was up 200 reis. Private 
cables again talk of minimum prices to be established by 
Brazil against second-quota year coffees. 

On the 26th inst. futures closed 10 to 20 points net higher, 
with sales totaling 147 lots. Brazil’s National Coffee Depart- 
ment suspended registrations of coffee for export pending 
publication of regulations controlling the second year quota. 
This announcement helped firm the coffee futures market 
today. It was the trade’s interpretation that the Brazil 
statement indicated the imminence of new quotas regula- 
tions and perhaps a minimum price. However, a factor 
influencing the upturn also was the prompt stoppage of 162 
notices against the July position. Today futures closed 23 
to 27 points net higher for the Santos contract, with sales 
totaling 177 lots. The Rio contract closed 5 to 18 points net 
higher, with sales totaling 28 lots. Santos coffee was 16 to 
20 points higher in early afternoon after having been up as 
much as 32 points. Distant months were at new highs. 
Brazilian and trade buying made up the bulk of the demand. 
In Brazil the spot price of Rio 7s reached a new high at 
21.800 milreis per 10 kilos, up 100 reis. The National Coffee 
Department of Brazil announced that the United States 

uota for the second quota year beginning Oct. would be 
ivided as to coffee producing States and amongst exporters 
based on previous business. 


Rio coffee closed as follows: 
1 aaa |M 
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——- 7.67 
Mt amacpasonsenane ex anaes 7.70 


SE eens 
7.58 trad. | 


Cocoa—On the 23d inst. futures closed 15 to 17 points net 
lower. The Washington announcement that the SEC would 
scrutinize unregulated markets, which included cocoa, and 
the fact that today is first notice day against the July posi- 
tion, worried the cocoa futures market into a sizable technical 


reaction today. Wall Street liquidation was substantial and 
ineluded switches from July to forward positions. Dealers 
were on the other side in this switching, which accounted for 
more than 300 lots of the total. Local closing: July, 7.61; 
Sept., 7.72; Oct., 7.76; Dee., 7.82; Jan., 7.86; Mar., 7.93. 
On the 24th inst. futures closed 2 points up to 1 point off 
compared with previous finals, with sales totaling 276 lots. 
Absence of pressure from producing countries accounted for 
the improvement. The open interest was reduced by 102 
lots yesterday, standing at 7,108 lots today. This was first 
July notice day but no notices of delivery were issued. Ware- 
house stocks decreased 2,409 bags. They total 1,380,926 
bags against 1,058,814 bags a year ago. Local closing: July, 
7.63; Sept., 7.71; Dee., 7.83; Mar., 7.93; May, 8.00. On 
the 25th inst. futures closed 5 to 8 points net lower, with sales 
only 71 lots, of which 24 lots were switches. Although dull, 
the cocoa market had a steady undertone. Prices during 
early afternoon were 2 to 5 points lower. Sales to that time 
totaled 35 lots. The stalemated condition in the market 
continues, caused by indifference of producers and manu- 
facturers alike. This is the slow season for manufacturers. 
Open interest decreased 36 lots yesterday, standing at 7,072 
lots today. Warehouse stocks decreased 2,200 bags. They 


———s— 


now total 1,378,727 bags compared with 1,061,510 bags a 
year ago. London cabled that no cocoa has been burned on 
the Gold Coast so far this year. Last autumn there had 
been talk in British Government circles that low grade cocoa 
might be destroyed to have storage space. Local closing: 
July, 7.57; Sept., 7.65; Oct., 7.69; Dee., 7.75; Jan., 7.79. 

On the 26th inst. futures closed 3 to 4 points net lower, 
with sales totaling 233 lots. Hedge selling against cocoa 
from West Africa which arrived at American ports today 
caused an early decline of about 10 points. Those arrivals 
totaled 124,537 bags, of which 7,937 arrived at New York 
and 49,600 at Boston, both coming on chartered boats. 
Manufacturers started buying at the bottom and bid prices 
up a few points, the market standing 4 to 6 points lower 
late this afternoon. The open interest increased 1 lot. It 
stood this morning at 7,073 lots. Warehouse stocks in- 
creased 6,100 bags. They now total 1,384,817 bags com- 
pared with 1,060,260 bags a year ago. Local closing: July, 
7.54; Sept., 7.61; Dee., 7.72; Jan., 7.76; Mar., 7.82; May, 
7.90. oday futures closed 7 to 11 points net higher, with 
sales totaling 175 lots. Demand for cocoa was moderate 
but selling pressure was light. Prices rallied 4 to 6 points 
in a slow market with July selling at 7.58e., up 4 points. 
Sales to mid-afternoon totaled 110 lots. The market acted 
as if sold out as it advanced on small volume. Big arrivals 
are bothering the trade. So far this first half year 3,046,951 
bags of cocoa have been imported into this country. In 
1940 arrivals for 12 months totaled 4,982,901 bags. Local 
closing: July, 7.61; Sept., 7.68; Dee., 7.79; Jan., 7.83; Mar., 
7.89; May, 7.97. 


Sugar—On the 23d inst. futures closed 5 points to 1 point 
lower for the domestic contract. The Department of Agri- 
culture’s threat to increase quota supplies had a dampening 
effect on the domestic sugar market. It held down the 
volume of the dav’s trading to 233 lots and prices slipped 
back 5 to 1 point. Today is first notice day for July and 
that position showed the maximum decline. Shipping fears 
and other factors were ignored because of the Government’s 
statement as to increasing the quota. In sympathy with the 
trend in futures, raw sugar developed an easier tone today. 
Offerings were held at 3.55e., but it was questionable whether 
interest existed at 3.50c. unless for far off arrival positions. 
The world sugar contract ended 4 4c. to 6 points net higher. 
On the 24th inst. futures closed 1 to Z points net lower for the 
domestic contract, with sales totasing 211 lots. The world 
sugar contract closed unchanged to 11% points net iower, 
with sales totaling 656 lots. Raws were still offered at from 
3.55¢. to 3.60¢., with bids of no better than 3.50e. The 
Philadelphia refineries are still tied up by a strike. At last 
one refiner was believed to have extended the June 30 dead 
line on delivery of $4.95 contracts pending settlement of 
labor difficulties. Traders are still uncertain just what effect 
the Russian-German war will have on world sugar. Some 
believe that Russian sugar production may bo affected and 
also point out that Great Britain’s needs from the West 
Indies will soon grow more urgent. On the 25th inst. futures 
closed unchanged to 2 points higher for the domestic con- 
tract, with sales 103 lots. World sugar contracts closed 1 
to 31% points net higher, with sales totaling 571 lots. Light 
buying disclosed a seen of contracts in the domestic 
sugar market with the result that prices gained from 1 to 3 
points during early afternoon. There was nothing new in 
the raw market. Offers ranged from 3.55c. against bids of 
no better than 3.50e. It was announced that Dr. Joshua 
Bernhardt, chief of the sigar section of the AAA would meet 
New York Sugar men tomorrow morning to diseuss the 
question of quotas and other problems. In the refined 
market Refined Syrups offered July delivery sugar at $5.00, 
or 10c. over the price at which June sugar was sold. World 
sugar futures were in demand despite the absence of any 
concrete fresh news to account for the strong tone. 

On the 26th inst. futures closed unchanged to 1 point off 
for the domestie contract, with sales totaling 35 lots. The 
world sugar contract closed 4 to 2 points net higher, with 
sales totaling 606 lots. The meeting of AAA officials with 
the sugar trade caused some early misgivings, which influ- 
enced the domestic sugar market to ease off about a point 
or so during early trading. However, after reports leaking 
out of the conference room indicated that no further Govern- 
ment action was threatening the market price, traders re- 
covered confidence and bought back contracts sold early. 
During early afternoon the market was about a point net 
higher with Sept. selling at 2.56c. a pound, The raw sugar 
market was quiet. Sellers wanted about 3.55ce. a pound, 
while refiners indicated unwillingness to pay more than 
3.50e. No sales were announced. The world sugar market 
was quiet and steady, % point lower to 11% points higher. 
Cuban selling pressure appeared to have subsided. Today 
futures closed 4 to 2 points net lower for the domestie con- 
tract, with sales totaling 202 lots. The world sugar contract 
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closed } to 1% points net lower, with sales totaling 467 lots. 
Domestic sugar was easier but the world sugar contracts 
developed strength. The selling in the domestic market was 
attributed to a feeling that the sugar quota may be increased 
further. It also may have been due to the inactivity in the 
raw sugar market. In the raw market a lot of Cubas due 
here next week, and several parcels of July Puerto Ricos 
were offered at 3.50c. Other sugars were held at 3.55c. 
The last actual sale was made at 3.5lc. last Wednesday 
when the American Sugar Refining Co. bought 4,200 tons 
of Aug. shipment Puerto Ricos at that price. 


Prices closed as follows: 


PER ee Fa le Es ee Fs eee 2.58 
OS RODE RELA ES 2.52 | ON GE Ene seas 2.60 
ra ge I alle A A i Sy RTT oiedn Uh catia ticeiiaretociiaieiiiinamaiiae 2.63 


Department of Agriculture Statement on Sugar Policy 
—Further Revision of Sugar Quota Supplies to Be 
Made if Policy of Building Larger Stocks Continues 


The Department of Agriculture issued on June 21 the 
following statement in response to inquiries concerning its 
policy on possible further revisions of sugar quota supplies 
under the Sugar Act of 1937: 

On June 9, 1941, an increase in the total quota supplies of sugar was 
announced by the Department. The quantity of 7,125,561 short tons of 
sugar established was deemed, on the basis of information then available to 
the Department, to be sufficient to meet actual consumption requirements 
for the calendar year 1941 and to provide reserve stocks equal to the 
average of prior years. However, investigations of the Sugar Division of 
the Agricultural Adjustment Administration indicated that with the 
augmented industrial pace resulting from the national defense effort, buy- 
ers and consumers built up larger stocks of refired sugar than in previous 
years during the first three months of this year. Should this situation 
continue, and if it becomes clear that for the duration of the emergency 
buyers and consumers wish to carry larger working stocks than in prior 
years, it will be the policy of the Department to increase quota supplies 
accordingly. 

With regard to the amount of available supplies to meet United States 
requirements the Department has already pointed out in a recent survey of 
the Bureau of Agricultural Economics, on the sugar situation, that this 
season’s production, together with relatively large carryover stocks ‘‘assures 
a total supply available to the United States well in excess of the current 
marketing quota and in excess of consumption during any year of hte past. 
Besides this supply there is in prospect well over a million tons of sugar 
available to the United States in other Western Hemisphere countries.” 
It also pointed out that the world supply of sugar for the 1940-41 mar- 
keting year is the largest supply on record. 


The revision referred to above was mentioned in our issue 
of June 14, page 3720. 


Sugar Deliveries for First Four Months of 1941 Totaled 
2,769,363 Tons 

The Department of Agriculture issued on June 18 its 
monthly sugar statistical statement covering the first four 
months of 1941, consolidating reports obtained from cane 
sugar refiners, beet sugar processors, importers and others. 
The statement was prepared by the Sugar Division of the 
Agricultural Adjustment Administration. Total deliveries 
of sugar during the period January-April, 1941, amounted 
to 2,759,363 short-tons, raw value, compared with 1,850,847 
tons during the corresponding period last year. The Depart- 
ment’s announcement goes on to explain: 

Distribution of sugar in continental United States during the first four 
months of 1941 in short-tons, raw value, was as follows: 


Ee: Oe CUO GEE, Dc arcdbaecednccubvegd sadbteéecachive 3,217 
Refined sugar by refiners (Table 2, less exports) _.......--.......--.. 1,786,399 
ee Ge DOES COO Di coieddin centile ccodcaiecssébisnecs cee 768,736 
Importers direct-consumption sugar (Table 3)__............-------- 175,040 
Mainland cane mills for direct consumption (Table 4) __..........--_-- 25,971 

Ss o's bonikedh cabsbehehinss bur cadibeboucaseouens aR ccoumsy 2,759,363 


The distribution of sugar for local consumption in the Territory of Hawaii 
for the first four months of 1941 was 7,148 tons and in Puerto Rico, 33,152 
tons (Table 5). 

Stocks of sugar on hand April 30, in short-tons, raw value, were as 
follows:* 





1941 1940 
PT Se? 20 oo.) inc bine db epesinbaedahesechdda 473,535 561,402 
EIT, Se Rep a ae en a 267,794 461,717 
EPTFE ETE I AE ne 957,012 1,024,106 
Importers’ direct-consumption sugar... .........-.-.-- 146,231 194,316 
ns GH SIRI > cncccksctwovdsacbstendeusons 14,419 69,811 
PI bea cnt wn cntpeveedeasedadenggsethbadttbunes 1,858,991 2,311,352 


These data were obtained in the administration of the Sugar Act of 1937. 
The statement of charges against the 1941 sugar quotas during January- 
April was made public on May 7. 

* Not including raws for processing held by importers other than refiners, 
which amounted to 49,989 short-tons, commercial value, in 1941 and 
64,003 short-tons, commercial value, in 1940. 

TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS 
7 e-em FOR DIRECT CONSUMPTION FOR JANUARY- 





(Short Tons, Raw Value) 




















| | ! 
| Stocks on) | Deltvertes Lost | Stocks on 
Source of Supply | Jan. 1, | Recetpts | Meltings| for Direct | by Fire,| Apr. 30, 
1 | | Consumption| <&c. 1941 
CORE ic sidetences | 87,288) 922,917 803,269 401 8 | 2206 ,527 
Hawaii ieee 38,569) 245,800) 246.479) 965 0 36,925 
Puerto Rico ------- 88,889) 264,489 281,557) 412 | 32 71,377 
Philippines -------- 79,670, 362,431) 319,141) 2 } 2 122,956 
Continental.......| 48,223) 98,192; 134,319) 1,437 18 | 10,641 
Virgin Islands - - - - - 0) 1,764 1,764) 0 0 | 0 
Other countries - _ -- 12,437! 44,994! 32,322) 0 0 b25,109 
Misc.(sweepings,&c) | 0 258 258) 0 0 0 
re 355,076 '1,940,8451,819,109| 3,217 | 60 | 473,535 





Compiled in the Sugar Division, from reports submited by sugar refineries on 
Form S8S-15A. 

a Inciudes 35,442 tons in customs’ custody. b Includes 11,923 tons in customs’ 
custody. 
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TABLE 2—STOCKS, PRODUCTION AND DELIVERIES OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-APRIL, 1941 

(Short Tons, Raw Value) 








Domestic Beet 
Refineries a Factories 
Initial stocks of refined, Jan. 1, 1941-_....-.-. 272,478 1,601,756 
EES ih LES OE A 1,799,209 23,992 
la ae A Fg TE a elit Sa RR, an b1,803,893 c768,736 
Final stocks of refined, April 30, 1941_.__-- 267,794 957,012 








Compiled by the Sugar Division, from reports submitted on Forms Ss-16A and 
SS-11C by the sugar refineries and beet sugar . 

a The refineries figures are converted to raw value by Using the factor 1.063030 
which is the ratio of meltings of raw sugar to refined sugar produced during the 
years 1939 and 1940. 

b Deliveries include sugar delivered against sales for export. The Department of 
Commerce reports that exports of refined sugar amounted to 17,494 short tons, 
raw value, during January-April, 1941. 

c Larger than actual deliveries by a small amount representing losses in reprocess- 


TABLE 3—STOCKS, RECEIPTS AND DELIVERIES OF DIRECT” 
CONSUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY 


























APRIL, 1941 
(Short Tons, Raw Value) 
Stocks on Deliveries Stocks on 
Source of Supply Jan. 1, or Apr. 30, 
1941 Receipts Usage 1941 
il ie, cane tla a el hee eh cia 25,702 172,207 104,465 *93,444 
Hawaili__-_--_- 0 2,028 ,028 0 
Puerto Rico - 241 89,197 46,208 43,230 
Philippines 12,932 16,819 21,313 8,438 
Other foreign areas----_.-.---.-.- 303 1,842 1,026 1,119 
pt es Se 39,178 282,093 175,040 146,231 





Complied in the Sugar Division from reports and information submitted by 
importers and distributors of direct-consumption sugar on Forms SS-15B and SS8-3. 


* Includes 20,865 tons in customs’ custody. 

















TABLE 4—MAINLAND CANE MILLS’ STOCKS, PRODUCTION AND 
DELIVERIES JANUARY-APRIL, 1941 
(Short Tons, Raw Value) 
Deliveries 
Stocks on Stocks on 
Jan. 1, 1941 Production For Direct For Further | Apr. 30, 1941 
Consumption Processing 
*62,214 | 69,994 | 25,971 89,818 14,419 
* Revised. 


TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO, JANUARY- 
APRIL, 1941 

(Short Tons, Raw Value) 

Teartitery OC TRAE «0. 0c ccc cccencasccedssmescanendactanhseaweseseesa 

PRD FD ia nnn 4 cbs cash ce ebbesednbescdodvicsoncdaetketbiue'iaaiae 33,152 
Lard—On the 23d inst. futures closed 27 to 30 points net 

higher. The continued strength in hogs and gains helped 

to keep the lard market strong. Russia’s entrance into the 
war played a part in the market’s strength. The opening 
range in the lard market was 17 to 25 pres net higher. 

Chicago hog prices reached new highs for the current upward 

movement. Receipts for the western run totaled 71,600 

head against 82,100 head last year. The top price for hogs at 

Chicago today was $10.75, with the range from $10.25 to 

$10.75. On the 24th inst. futures close 10 to 12 points net 

lower. The market ruled heavy during most of the session, 

closing at about the lows of the day. Western hog anh a 

totaled 74,100 head, against 109,000 head for the same day 

last year. Chicago hog sales ranged from $10.25 to $10.70. 

On the 25th inst. futures closed 10 to 12 points net lower. 

The market ruled heavy during most of the session. The 

foreign demand for United States lard remains very slow. 

Chicago hog prices were mostly 10c. higher, with sales 

ranging from $10 to $10.25. Western hog receipts were 

54,600 head, against 69,100 head for the same day last year. 

On the 26th inst. futures closed 25 to 27 points net higher. 

New highs were reached in lard prices at Chicago today 

under active covering and substantial commission house buy- 

ing influenced largely by the rise in hogs and the forecast 
for a seasonal decrease in hog marketings during the next six 
weeks. The market closed at the best levels of the day. 

The opening range of lard futures was 10 to 15 points net 

higher. Chicago hog prices advanced 25c. per 100 pounds. 

The top price for the day was $11 per 100 pounds. Sales 

ranged from $10.50 to $11. Western hog marketi totaled 

53,700 head against 61,900 head for the same day last year. 

Today futures closed 10 to 20 points net higher. The lard 

market moved up in sympathy with strong hog and grain 

markets. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


A Mon. Tues. Wed Thurs. Fri. 
Oe atta 5 Subecke 10.52 10.80 10.70 10.60 10.87 0.97 
Gamba be? ... oo < snes es 10.75 11.05 10.92 10.82 11.07 11.22 
GS a ta a ciinat sk mie 10.85 11.12 11.05 10.92 11.17 -135 
SEES 11.05 11.35 11.25 11.10 11.25 11.55 


PNG DOOR 6 ctanvdiat> tbe 


Pork—(Export), mess, $29.87!% (8-10 pieces to barrel); 
family (50-60 pieces to barrel); $21.75 (200 pound barrel). 
Beef: (export), steady. Family (export), $21.50 per barrel 
(200 pound barrel). Cut Meats: firm. Pickled Hams: 
Pienic, loose, c.a.f.—4 to 6 lbs., 16e¢.; 6 to 8 Ibs., 16e.; 8 to 10 
lbs.. 16e. Skinned, loose, c.a.f.—14 to 16 Ibs., 23 4c.; 18 to 
20 Ibs., 2234c. Bellies: Clear, f.o.b. New York—6 to 8 lbs., 
19l4c.; 8 to 10 lbs., 19%e.; 12 to 14 lbs., 16%e. Bellies: 
Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., not quoted; 
18 to 20 Ibs., 13¢.; 20 to 25 Ibs., 13e¢.; 25 to 30 Ibs., 13 Ke. 
Butter: Firsts to Higher than Extra and Premium Marks: 
36 to 37%4e. Cheese: State, Held ’39, 261% to 28; Held ’40, 
2434 to 26. Eggs: Mixed Colors: Checks to Special Packs: 
261% to 27%. 
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Oils—Linseed oil in tank cars is quoted 10.2 to 10.4. 
uotations: Chinawood: tanks, spot—3014 offer, nominal; 
ms—32 offer. Coconut; crude: tanks, nearby—.07 4 
bid, nominal. Aug.-Sept.—.07 bid, nominal; bulk—.06 bid 
nominal. Corn: crude: West, tanks, nearby—not quoted. 
Olive: denatured: drums spot—$3.50 to $3.75. Soybean: 
tanks, old crop—l10% to 10%; Oct.-Dec.—.09% to 104% 
New York, |. ec. 1., elarified—12.8 bid. Edible: coconut: 
76 degrees—13%% bid. Cod: crude: not quoted. Lard: ex. 
winter prime—11% offer; strained—11 offer. Turpentine: 
471% to 49%. Rosins: $2.36 to $3.13. 


Cottonseed Oil sales yesterday, including switches, 483 
contracts. Crude 8S. E., val. 1144-% nom. Prices closed as 


11.23@ bid 
13.25@ nom. | December 

12.85@ 87 tr.| January, 1942-_- 

12.59@ 61 tr. | February 

Rubber—On the 23d inst. new commitments in rubber 
future contracts were stopped by the Commodity Exchange, 
Inc., in a move which followed a one-day’s suspension of all 
ones in rubber futures. This action had been taken early 
yesterday morning by the board of governors of the exchange 
followi announcement from Washington that, starting 
with ay, the Rubber Reserve Co. would act as sole buyer 
for crude rubber from the Far East. In a second meeting 
of the board of governors of the Commodity Exchange, Inc., 
it was decided “after careful consideration to resume trading 
jin rubber futures contracts on Tuesday, the 24th, but that 
trading should be limited to liquidation of open positions. 
The opening of new positions is prohibited.” At the same 
time it was decided to amend the rule governing price 
fluctuation limitations for rubber by reducing the daily 
limit of fluctuations from 2 to 4%e. per pound. On the 24th 
inst. futures closed 25 points off to 10 points net higher, with 
sales totaling 46 lots. Trading in rubber on the local Ex- 
change was resumed today but was linited to the liquidation 
of outstanding contracts. The board of governors has 
ruled that no new commitments may be made. It also has 
limited fluctuations to half a cent in any single session as 
against 2c. previously permitted. The market today had 
a fairly mevke tone on sales which aggregated 28 lots to early 
afternoon. Prices were irregular. The Singapore market 
closed unchanged to 1-16d. higher. Local closiag: July, 
21.00; Sept., 21.05; Dee., 20.95; Mar., 20.70. On the 25th 
inst. futures closed 10 points up to 5 points off. Trading 
in rubber now restricted to liquidation of outstanding 
commitments, had reached only 15 lots to mid-afternoon. 
Prices were irregular, standing 10 points higher to 10 points 
lower, with Ju Vv at 21.05c., up 5 points. Certificated 
stocks in ticensed warehouses decreased 30 tons. The total 
now is 350 tons. The Singapore rubber market closed 1-32 
Local closing: July, 21.00; Sept., 21.05; 
Oct., 21.05; ., 21.05; Jan., 20.95; Mar., 20.70. 

On the 26th inst. futures closed 10 to 30 points net higher, 
with sales totaling 44 lots. Rubber advanced 15 to 30 points 
in quiet trading when dealers covered in anticipation of 
further government action. It is believed the OPACS will 
fix prices on so-called “free” rubber, already in this country 
but not yet sold to the ultimate consumer. Such rubber has 
been selling in the local spot market at 22c.a pound. During 
early afternoon July rubber was selling at 2.15c., up 15 
points. Sales to that time amounted to 31 lots. The Singa- 
pore rubber market closed unchanged to 3-32d. higher. Local 
closing: July, 21.10; Sept., 21.30; Dec., 21.30; Mar., 21.00. 

oday futures closed 5 ae off to unchanged, with sales 
totaling only 12 lots. The rubber market was quiet, only 
two contracts tie, | been sold to early afternoon. Sept. 
sold at 21.30c., unchanged. Sixty tons were tendered tor 
delivery on the July contract. Open interest stood at 1,751 
lots, a decrease of 28. The Singapore rubber market closed 
a Local closing: July, 21.05; Sept., 21.30; Dec., 


_Hides—On the 23d inst. futures closed 8 to 15 points net 
higher. Transactions totaled 1,480,000 pounds or 37 lots. 
Certificated stocks of hides in warehouses licensed by the 
Exchange increased by 1,286 contracts to 269,984 hides. 
cree gps | in the open spot market last week reached the large 
total of some 230,000 hides. All these hides were sold at 
15e. flat, without any differentials for various grades. 
Local closing: June, 14.62; Sept., 14.65; Dee., 14.65; Mar., 
14.65; June, 14.65. On the 24th inst. futures closed 14 to 
15 points net lower. All deliveries on the board closed 
virtually at the same level of 14%c. today. Of the 16 lots 
traded, 4 were in the June position, 8 in Sept. hides and the 
other 4 in Dec. hides. No new developments were reported 
in the spot market today. An additional 480,000 pounds 
were tendered for delivery against the June contract, bring- 
ing the total for the month to 4,680,000 pounds. Trans- 
actions today totaled 640,000 pounds, including 40,000 
pounds a for physicals. Local closing: Sept., 
14.51; Dee., 14.50; Mar., 14.50; June, 14.50. On the 25th 
inst. futures closed 5 to 6 points net lower. The open 
interest in hide futures dipped below 1,000 contracts today, 
continuing the slow but steady shrinkage in this market. 
Trading was virtually at a standstill all day, only 24 con- 
tracts being traded. Prices fluctuated only moderately. 
After holding steady during the morning, they receded a few 
points in sympathy with other agricultural futures markets 
and closed lower. The spot market was reported as quiet. 
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Loeal closing: Sept., 14.45; Dee., 14.45; Mar., 14.45; June, 
14.45. 

On the 26th inst. futures closed 5 to 7 points net lower. 
With activity in the spot market at a standstill pending a 
clarification of the question of differential between different 
grades of hides, trading in the futures market marked time. 
Trading there amounted to only 880,000 pounds or 22 lots. 
Futures prices, however, were under pressure reflecting partly 
the uncertainty over the spot market situation. Local 
closing: Sept., 14.40; Dec., 14.38; Mar., 14.38; June, 14.38; 
Today futures closed 5 points net higher, with sales totaling 
26 lots. Raw hide futures opening was unchanged. The 
market held steady during the morning and prices by early 
afternoon were 1 to 2 points advance. Transactions amounted 
to 560,000 pounds. Open interest increased by three con- 
tracts, totaling 982 today. Some sales of spot hides were 
reported. Local closing: Sept., 14.45; Dec., 14.43; June, 
14.43. 


Ocean Freights—Trading in tonnage continues on a very 
small scale. The new developments abroad are having their 
influence in the freight or charter market. Charters included: 
Grain bookings: Several lots totaling 9,000 tons, mostly 
barley, booked for end June, July and up to Aug. 2: North 
Atlantie to Lisbon; wheat $1.15 per 100 pounds and barley 
$1.25. Time Charter: West Indies trade, $9 to $11 asked 

r ton. Canadian trade, $7.50 asked per ton. North of 

atteras-South African trade, $7.50 to $8 per ton. North of 
Hatteras-East Coast South America, $8 to $9; West Coast, 
$8 to $9 per ton. United States Pacific-Far East, $8.25 

r ton. Sugar: Philippines to United States Atlantic, $25 

id, asking $30. Queensland to Halifax-St. John, $21 per 
ton. Coal: Hampton Roads to Rio de Janeiro, $11-11.50 
per ton asked. Hampton Roads to Montevideo, about $12 
per ton asked. Hampton Roads to Buenos Aires, $12 per 
ton asked. Hampton Roads to Lisbon, $16. Ore: South 
Africa to Hatteras, $18 f. i. o. per ton; Brazil to Sydney, 
N. 8., $12.50 per ton. Philippines to Baltimore, $18 bid. 


Coal—Commercial production of anthracite for the week 
ended June 21st is estimated by the Anthracite Institute at 
1,165,200 net tons. Output for the first 24 weeks of the year, 
ended June 14th, is set at 22,868,313 tons, against 21,829,700 
tons for the same period of 1940, an increase of 1,038,613 
tons, or 4.76%. In reviewing the additional requirements 
placed on the fuel oil and coke industries by virtue of the 
operation of the full defense program and its effects on the 
anthracite industry, Weston, Dodson & Co., in a detailed 
analysis recently issued, points out that the maximum ad- 
ditional output required of the anthracite industry to take 
up the entire slack is estimated to be about 29,000,000 tons 
@ year, resulting in a total commercial production of 77 ,0v0,- 
000 tons. The review further points out that the supply of 
such augmented tonnage ‘‘Presents no insuperable problem 
for the anthracite industry.” 


Wool—On the 23d inst. futures closed 12 to 24 points net 
higher for wool tops. Ona favorable construction of the war 
news the market closed steady with substantial gains. Short 
covering and trade buying resulted in sales totaling some 75 
lots or 375,000 pounds. Spot certificated tops were 10 
points higher at 126.5e. nominal. Grease wools futures 
developed only one sale of 6,000 pounds clean content at 
94.0c. for the Oct. delivery. The closing was quiet with bid 
prices 4 to 5 points up. Spot grease wool was 93.7c. bid, 8 
points higher. Local closing: Wool Tops: July, 126.0; Oct., 
123.2; Dee., 121.7. Grease Wool: July, 93.3; Oct., 93.7; 
Dec., 93.7. On the 24th inst. futures closed 10 to 14 points 
net lower for wool tops. There was liquidation, profit taking 
and hedge seliing, with the trade buying on the decline. Sales 
were estimated at 30 lots or 150,000 pounds. Spot cer- 
tificated tops were 10 points lower at 125.5¢. nominal. Grease 
wool futures also were easier and closed steady at 2 to 4 
points net loss. Sales were about 18 lots or 108,000 clean 
equivalent pounds. Bid prices for spot wool were 6 points 
lower at 93.lce., with the asked price 94.0e. Local closing: 
Grease Wool: July, 93.0; Oct., 93.5; Dee., 93.3. Wool 
Tops: July, 125.0; Oct., 121.8; Dee.. 120.6. On the 25th 
futures closed 1 point up to 1 point off for wool tops, with 
sales estimated at 20 lots or 100,000 pounds. Dealings were 
confined to Oct. and Dee. contracts. Although today was 
first notice day no delivery notices were issued against the 
July. Spot certificated tops were unchanged at 125.5c. 
nominal. Grease wool sales totaled 25 lots or 150,000 clean 
equivalent pounds. The closing for grease wool futures was 
unchanged to 4 points up. Spot grease wool was 93.2c. 
nominal, comparing with 93.1¢. bid, 94.0c. asked the previous 
day. Boston reported the market there generally quiet. 
Local closing: Wool Tops: July, 125.0; Oct., 121.9; Dec., 
120.7. Grease Wool: July, 93.2; Oct., 93.5; Dec., 93.7. 

On the 26th inst. futures closed 4 points a decline to 2 
points advance for wool tops. Sales were estimated at 45 
lots or 225,000 pounds. Switching, trade and Boston sup- 
port, and scattered hedges appeared. There were no notices 
issued. In the grease wool market 28 notices were issu 
today against the July position, representing 148,000 clean 
equivalent pounds. The market was active for grease wool 
futures in a slight range with closing steady at 1 to 4 points 
advance. Sales were estimated at 43 lots or 258,000 clean 
equivalent pounds. Spot certificated tops were 125.5c. 


nominal, unchanged, and spot grease wool was 4 points 
lower at 92.8¢. bid. Local closing: Grease Wool: July 93.3; 
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Oct. 93.8; Dee. 94.1. Wool Tops: July 124.6; Oct. 121.0; 
Dec. 120.9; Mar. 119.5. Today futures closed 5 to 9 points 
net higher for wool tops, while grease wool futures closed 7 
to 8 points net higher. There were no deali on the open- 
ing of the wool top market today but later in the morning 
active positions were 3 points above yesterday’s last quota- 
tions. At midday bid prices were unchanged to 5 points 
higher. Total transactions on the New York exchange to 
noon were estimated in the trade at approximately 5,000 
pounds. No sales were reported on the opening of the grease 
wool exchange this morning. Later in the session active 
positions showed advances of 4 to 7 points net higher. Bid 
prices at midday were 5 to 7 points net higher. Total sales 
to noon were estimated in trade quarters at about 18,000 


clean equivalent pounds. Local closing: Wool Tops: Oct. 
} =e B _— 121.4; Mar. 120.4. Grease Wool July 94.1; 


Silk—On the 23d inst. futures closed unchanged to 1c. 
net higher. With war uncertainties increasing as a result of 
the latest developments between Russia and Germany, the 
silk market idled along today on a small volume of transac- 
tions, 230 bales, or 23 contracts, being traded. What at- 
titude the Japanese take toward their Russian and German 
commitments is a matter for speculation, but caution in 
jumping to conclusions seems to have been the by-word 
today. Yokohama futures however, felt the influence of war 
fears, with declines up to 10 yen at the close. Grade D 
remained unchanged at 1,630 yen. Spot sales in both 
primary centers amounted to 200 bales, while futures transac- 
tions equaled 5,200 bales. Local closing: June, 2.954; 
July, 2.9544; Aug., 2.96; Sept., 2.9714; Oct., 2.9714; Dec., 
2.98; Jan., 2.98. On the 24th inst. futures closed 114 to 3 Ye. 
net lower, with sales totaling 279 lots. Silk held steady in 
quiet trading which to early afternoon totaled 16 lots. Ten 
bales were tendered on contract. The price of crack double 
extra silk in the New York spot market declined Me. to 
$3.04 a pound. Pending new developments traders found 
little incentive to do business. On the Yokohama Bourse 
the market was 8 yen higher. The price of grade D silk in 
the spot market remained unchanged at 1,630 yen a bals. 
Local closing: July, 2.94; Sept., 2.94; Oct., 2.95; Dec., 2.96; 
Jan., 2.96. On the 25th inst. futures closed 1c. advance to 
Yee. decline. The silk market was firm, prices standing Mc. 
to 2c. higher this afternoon, influenced by Far Eastern news. 
Sales to early afternoon totaled 44 lots and 70 bales were 
tendered on contract, bringing the total for June to 1,640 
bales. Today was last June notice day. The price of crack 
double extra silk in the uptown spot market was unchanged 
at $3.04 a pound. Prices on the Yokohama Bourse were 2 
yen lower to 1 yen higher. Grade D silk in the outside 
market remained unchanged at 1,630 yen a bale. Local 
closing: June (expired) July, 2.9314; Aug., 2.94; Sept., 2.95; 
Oct., 2.9514; Dee., 2.95%. 

On the 26th inst. futures closed 4c. off to le. net higher, 
with sales totaling 82 lots. Silk futures opened 1% to le. 
lower, but rallied for a net gain of about le. in active trading, 
which to early afternoon totaled 58 lots. Tender of 450 
bales on contract was made but notices were stopped by 
trade interests. The price of crack double extra silk in the 
New York spot market declined lc. to $3.03 a pound. Prices 
were unc ed to 9 yen lower on the Yokohama Bourse. 
The price of Grade D silk in the spot market was unchanged 
at 1,630 yen a bale. Local closing: July, 2.93; Aug., 2.94; 
Sept., 2.941%; Oct., 2.95144; Nov., 2.961%; Dec., 2.96%; 
Jan., 2.964%. Today futures close 1% to 2% points net 
higher, with sales totaling 51 lots. ee of primary 
markets was the decisive factor in the silk market here. 
Prices opened about lc. higher and held steady throughout 
the morning. Tender of 210 bales on contracts was changed 
for physical silk. Tender of 210 bales on contract was with- 
out market effect. The price of crack double extra silk in 
the New York spot market advanced 1 4c. to $3.04% a 

und. Prices rose 20 to 30 yen on the Yokohama Bourse. 
Grade D silk in the outside market was unchanged at 1,630 
yen a bale. Local closing: July, 2.95; Aug., 2.9514; Sept., 
2.9614; Oct., 2.98; Nov., 2.98; Dee., 2.9814. 


COTTON 
Friday Night, June 27, 1941. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 64,570 
bales, against 78,427 bales last week and 73,311 bales the 
previous week, making the total receipts since Aug. 1, 1940, 
3,727,694 bales, against 7,036,127 bales for the same period 
of 1939-40, showing a decrease since Aug. 1, 1940, of 
3,308,433 bales. 
































Receipts at— | Sat. | Mon.| Tues. | Wed. |Thurs.| Fri. | Total 
Galveston... .- 925| 1,519 78| 569| 798] 1,473| 5,362 
Houston. -....-_-- 4,145| 3,364) 5,193 923) 2,154! 5,480) 21,259 
Corpus Christi. - ee ea 32 panies pes aaa Sipe 32 
New Orleans._...| 6,074) 3,033) 10,873) 6,500 4,314; 5,816) 36,610 
Mobile. _.....-- nae: mons 19 45| '139| 205 
Charleston. _.--- ft a bee fee Bers Se 
in alte. Loud) ulaal ,, penal anna 9 9 
Totals this week_| 11,784' 7,950! 16,144! 8,011! 7,311! 13,370) 64,570 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 
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1940-41 1939-40 Stock 
Receipts to 
June 27 This \Since Aug| This \Since Aug 
Week | 1, 1940 | Week | 1, 1939 1941 1940 
Galveston _____-_- 5,362) 691,870) 5,963\1,766,416| 921,611) 646,363 
Brownsville__- ~~. Rats 2 J va) i 41,1 1, eae see 
H ce a 5 21.259/1,404,173| 4,099|2,081,423| 953,347 635.024 
Corpus Christi... 32] 149,257 ----| 179,248 64,495 38, 
Beaumont _____.. Pt (’') Bee 71,685) 99,812) 96, 3 
New Orleans_--.-- 36,610/1,290,674| 17,781/2,460,920) 460,232) 610,81 
Gulfport ._....-.- ok ee 49,649| 54,297 
Mobile. ......... 205; 33,883 185} 161,720) 55,355) 70,641 
Pensacola... .... hlede 761 Dinca 54,593 1,946 ° 
Jacksonville. ~~... RII at, i 1,882 678 1,380 
Savannah ___.___ Pas Et 47 ,394 6 65,575) 147,119) 112,673 
Panama City---- cet TEE! coon: dase’ edie’. euen 
Charleston __...- 1,093 18,096} ....| 38,565) 30,511 25,522 
Lake Charles - - - . 9} 29,156) -.-.| 45,971) 21,171 4,181 
Ne en a 20'576 11 $20 34033 28°890 34'309 
New York_______ eee eee ee ee 13/641 5,000 
ae ae Keual edaee ideal’ cele 2,044 3. 

Baltimore... es MYT, eens 158} 22,028} -..... 1,1 

i... ee 64 ,570'3 727 694! 40,690'7 ,036 ,127'2,857 ,96112,348,059 




















* Included in Gulfport. 
In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1940-41 | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 
Galveston____ 5,362 5,963 12,190 7, 1,116 2,006 
Houston -.___ 21,259 4,099 6,566 4,185 ,297 4,602 
New Orleans - 36,610 17,781 8,338 4,782 4,441 9,923 
Mobile - . ..-- 205 185 1,377 2,576 4,529 1,157 
pO RR ES a 6 805 1,114 782 
Charleston _ -_ Eien icGedat eee 909 507 152 
Wilmington..|  -.-.-.- 578 374 7il 405 533 
- agile it tees 11,920 285 706 664 429 
All others___- 41 158 662 365 1,679 2,368 
Total this wk-| 64,570' 40,690) 30,001) 22,893) 15,752; 21,952 
Since Aug. 1. _'3,727,694'7 ,036,127'3 ,428,090'7 ,071,497'6 247 345'6,685,631 





The exports for the week ending this evening reach a total 
of 4,624 bales, of which 2,945 were to Great Britain, 136 to 
China and 1,543 to other destinations. In the correspond- 
ing week last year total exports were 16,294 bales. For the 
season to date «ag exports have been 856,405 bales, 
against 5,905,438 ba es in the same period of the previous 






























































season. Below are the exports for the week: 
Week Ended Exported to— 
June 27, 1941 
Exports from— | Great Ger- 
Britain| France| many | Italy | Japan| China | Other | Total 
Galveston... ..- dimeaitin eee aitias es — aitalnes i ad 743 743 
New Orleans....| 2,945 aacuta ei anea PB ae aed 800| 3,745 
Los Angeles--.-.- ébde eure We oe bios sie 136 ies 136 
tits ahtiadl 2,945 dines Peru Sua ani 136| 1,543) 4,624 
Total 1940_..-. 9,084} 3,818 uakind bticel 2008 ----| 1,400) 16,294 
Total 1939__... 3,370! 1,325 395' 2,409] 15,104!) 1,050!) 2,410) 26,063 
From Exported to— 
Aug.1, 1940 to 
June 27,1941| Great Ger- 
Exports from—+\ Britain | France| many Italy Japan | China | Other Total 
Galveston....| 21,723 SE gio aS a 1,927) 1,145) 46,804; 71,599 
Houston. ___- 172,077 cautell wolstcaal 10,558} 3,947/146,619) 333,201 
Corpus Christi} 23,225 Lo) ATES ie 1,680 wows 600} 25,505 
New Orleans.| 123,501 tallied US wi bastete 2,280 ....| 56,986) 182,767 
Mobile .....-. 28,461 Sacallrciemmasd tial tamed oeun ----| 28,461 
Norfolk. -._-- 3,573 ése ul wheondl * csathweeeed - paral 3,573 
New York... 314 See Re ookel hala ..--| 26,981) 27,295 
DEE decaesl adunee EE ng SUP eenel otbnee os cal  wee 2,313 
Los Angeles _ - 974 Hecht iscteat 69,425) 58,517) 6,948) 135,864 
San Francisco 3,827 ak behewe ..-.| 20,462) 15,180!) 6,221) 45,690 
Pineccusl. seenne i enanl wélened nD 137 137 
_, 377,675 Fe RS PTs _| 106,332) 78,789\293,609| 856,405 
Total 1939-40/1960,866|835,698| 33,456/611,279| 897,937|399,218|1166984/5905,438 
Total 1938-39' 464,3611394,208' 452,826'297,895' 876,057| 95,639/649,083|/3230,069 





























In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 












































On Shipboard Not Cleared for— 
June 27 at— Leaving 
Great Ger- Other \ Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston. - .-- wuts geolal het opie 500 500} 921,111 
Houston. __-.-.- aie Sa a =E cegea 182 Py i 182) 953,165 
New Orleans..| 1,662 pei hes 500 ----| 2,162) 458,070 
Savannah - -.-.-. oon SOS sowe oinibes oan ----| 147,119 
Charleston. .--~ wine peneta gee tine dave man 30,511 
Tis s.s =e ede oled eaeial aes aed ones 55,355 
Norfolk. ....-- aA: oasis weit wdiind dewe ewbie 25,890 
Other ports-.- ones nities ens pipet tines ----| 263,896 
Total 1941...) 1,662 gine a 682 500) 2,844/2,855,117 
Total 1940...) 14,042 804 ----| 7,576) 2,100 24,522 2,323 537 
Total 1939--' 4,409! 3,000! 3,853! 13,962! 5,136' 30,360'1,742,405 











Speculation jin cotton for future delivery was quite 
active, especially during the early part of the week, when 
the market showed unusual strength. Cotton prices last 
Monday went into the highest ground in 11 years on Mon- 
day, showing net gains that day of 33 to 40 points, traders 
construing Russia’s entrance into the war as bullish. Dur- 
ing the latter part of the week most of the early gains were 
lost, the market sagging under threats of ceilings on agri- 
cultural products if they get out of line. This latter an- 
nouncement from Washington had quite a dampening effect 
on all commodity markets. 

On the 21st inst. prices closed 9 to 11 points net higher. 
Highest prices since Mar. 17, 1937, were touched in the 
late cotton futures trading today as a local covering move- 
ment combined with mill buying brought only limited offer- 
ings. Final prices were the best for the day and for the 


4148 ‘_ 


movement in most of the active deliveries, with the Mar. 
and May, 1942, deliveries penetrating the 14%c. level. 
Unfavorable crop reports from the Western belt, a lack of 
Southern offerings owing to tight conditions in the spot 
markets, and reports of insect activity in cotton regions 
were factors helping the market. Opening prices were 3 
to 6 points lower in quiet trading. The initial offerings 
were attributed to hedge selling but the volume of such was 
not large. The market soon steadied with the appearance 
of trade buying. Local interests who had been early sellers 
also rebought later in the session and the pace of trading 
quickened as prices advanced. On the 23d inst. prices 
closed 33 to 40 points net higher. Cotton prices went into 
the highest ground in 11 years during today’s sessioa. Dec., 
Mar. and May went above the 15c. level as traders con- 
strued Russia’s entrance into the war as bullish. The 
opening range was 9 to 12 points higher. <A steady advance 
followed from the opening to the close. There were only 
slight reactions on profit-taking, and fairly heavy selling 
on the seale up. Leading spot firms sold about 40,000 
bales of Oct., Dee. and Mar. A broker with California 
connections bought about 15,000 bales of Oct., Dee. and 
Mar. The Commodity Credit Corporation reported that 
through June 19 there were 2,158,708 bales of the 1940 loan 
stock repossessed leaving 1,020,177 in the loan stock. 
Sales in leading Southern spot markets were 16,192 bales. 
The average price at the 10 designated markets was 14.57c. 
On the 24th inst. prices closed 17 to 21 points net lower. 
The cotton market ran into active selling and profit-taking, 
some of it originating in Bombay, which caused the list to 
sell off. Prices in the late afternoon were 13 to 16 points 
net lower. The opening range was 2 points higher to 2 
points lower, but a downward trend quickly developed under 
a wave of selling around the 1l-vear highs established yes- 
terday shortly after the opening prices had lost 9 to 13 
ints. Selling included profit-taking, liquidation of July 
in advance of first notice day tomorrow, and hedge offerings 
by the South. Sales were absorbed by trade and mill in- 
terests on a scale down. The market moved over a com- 
aratively wide range during the forenoon. There wag 
eavy selling of Mar. by New Orleans interests. Bombay 
bought Mar. and May. Trading was quite active. Later 
in the forenoon the market demonstrated its absorptive 
power, rallying under persistent trade demand. Prices 
in early afternoon stood unchanged to 6 points lower. Sales 
in Southern spot markets yesterday totaled 16,000 bales, 
against 4,000 a year ago. On the 25th inst. prices closed 
5 to 10 points net lower. Threats of ceilings on agricultural 
percuets if they get out of line, and reports that ceilings will 
e placed on gray goods within a couple of days, accounted 
for heavy liquidation in cotton today. The market opened 
2 to 4 points lower, then recovered and made gains of 8 to 
10 points on heavy price-fixing for Southern mill accounts, 
only to break to losses of 11 to 19 points in the afternoon. 
Houses with Bombay and Southern connections sold about 
15,000 bales, mostly Mar. and May in the afternoon, making 
a total of about 65,000 bales by this same interest this 
week so far. Sales in leading spot markets were 9,070 bales, 
compared with 3,083 last year. The ter price at the 
10 designated spot markets was 14.3lc., and the 8-delivery 
point average was not available. 

On the 26th inst. prices closed 21 to 23 points net higher. 
Mill buying to fix prices rallied the cotton market from 
the setback suffered yesterday, gains during early after- 
noon ranging from 13 to 17 points. First prices were un- 
changed to 2 points higher. Spot houses were buyers and 
trade interests covered, imparting a firm tone to the mar- 
ket. The supply consists chiefly of hedge sales, but Bombay 
also continued to offer cotton. After the opening the trend 
turned definitely upward when mill price-fixing and further 
spot house buying disclosed that selling pressure was light. 
The liquidation precipitated late yesterday by fears of 
Government intervention in the market appeared to have 
dried up. The market continued to gain strength as the 
forenoon passed, with the result that by noon prices were 
16 to 23 points net higher, and the tone was decidedly firm. 
Sales in Southern spot markets yesterday reached only 9,000 
bales, which was about one-half the recent daily average. 

Today prices closed 27 to 28 points net higher. Cotton 
was bid up more than a dollar a bale to hizhest prices since 
May, 1930, when mills, trade interests, and Wall Street 
competed for contracts. Late this afternoon net gains 
ranged as high as 30 points. The strongest opening of the 
week registered net overnight gains of from 14 to 24 points, 
which put prices at new 11-year highs, with July selling 
at 14.88¢c., up 18 points. The buying came from all directions 
and completely absorbed early offerings. Mills which have 
not been deterred from buying by the expectation that price 
ceilings will be established on cotton goods were actively 
fixing prices. Bombay was a free buyer and Wall Street 
trailed along. 

The official quotation for middling upland cotton in the 
New York market each day for the nast week has been: 

June 21 to June 27— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 15-16 (nom’l)-15.13 15.50 15.35 15.30 15.53 15.80 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on July 3. Premiums 
and discounts for grades and staples are the average quota- 
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tions of 10 markets, designated by the Secretary of Agri 
culture, and staple premiums and discounts represent full 
discount for 7% inch and 29-32 inch staple and 75% of the 
average premiums over 15-16 inch cotton at the 10 markets 


on June 26. 





1 Inch 
and Up 


31-32 
Inch 


15-16 


% 29-32 
Inch 


Inch Inch 





.70 on 
.64 on 
.58 on 
.46 on 
-14 on 
.36 off 
1.23 off 


.58 on 
46 on 
.14 on 
.36 off 
1.23 off 


03 on 


-61 on 
-55 on 
49 on 
.37 on 
06 on 
.45 off 
1.27 off 


49 on 
37 on 
06 on 
.45 off 
1.27 off 


05 off 


-55 on 
49 on 
43 on 
.30 on 


Basis 
51 off 
1.31 off 


A3 on 
.30 on 
Even 
.51 off 
1.31 off 


-11 off 


43 on 
.37 on 
41 on 
19 on 
-11 off 
.61 off 
1.36 off 


.31 on 
19 on 
-11 off 
.61 off 
1.36 off 


-23 off 


.33 on 
.26 on 
.20 on 


.20 on 
O08 on 
.22 off 
.71 off 
1.42 off 


34 oft 
Strict Middling 46 off -36 off -23 off -18 off -11 off 
a Middling -93 off 84 off -72 off -65 off -59 off 


@ Middling spotted shall be tenderable only whep and if the Secretary of Agri- 
culture establishes a type for such a grade. 


New York Quotations for 32 Years 
The quotations for middling upland 7% (nominal) at New 
York on June 27 for each of the past 32 years have been 


as follows: 
1 *___..15.80c. 


Strict Low Middling 
Low Middling 
8 




















. (1925 -....24.60c. 


* 1941 quotation is for 15-16ths. 
Market and Sales at New York 





* SALES 
Conir'ct 


Futures 





Spot Market 
Closed 





Saturday - ~~ 
Monday... .|Nominal 


-<-<-- 
-<-<-=- 














4,200 acetal 
127,809! 58,200 











Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 





Friday 
June 27 


Thursday 
June 26 


W ednesday 
June 25 


Monday Tuesday 


June 23 


Saturday 
June 21 





July (1941) 
Range -_ |14.20-14.34)14.44-14.73)14.51-14.70| 14.41-14.63)14.47-14.66/14.85-15.01 


Closing - }14.34 ———/14.71 ———/14.52-14.53}14.47-14.48/14.70n 14.97 —— 


14.76n 


14.59 14.53n 


14.79n 15.03n 


~ |14.41n 


14.82n 


14.487 14.87n 14.60n 15.10 


14.40-14 .56)14.65-14.99| 14.74-14.95/14.60-14.84/ 14. 90} 15.05-15.25 
14.55 ———|14.95-14.97|14.74-14.75|14.67 ——/}14. .90)15.17 —— 


14.66n 


14.71n 


14 .60n 14.997 15.22n 


14.50-14.66) 14.7 1-15.05) 14.82-15.03/14.68-14.93 15.12-15.33 
14.65-14.66/ 15.03-15.04/14.84-14.85}14.76 ——— .99-15. 15.27 
Jan. (1942) 

Rang 


e.. |14.54-14.67)| 14.7 7-14.95) 14.87-15.07/14.75-14.85) 14. 5.02)15.17-15.30 
15.05n 14.87 ——/14.79 ——/15.00-15.01/15.29n 


14.79n 


Closing . |14.68n 
February— 
Range... |-——-  —|——_-_ ——_|-—- 
Closing . |14.71n 15 .06n 14.89n 


14.62-14.76| 14.85-15,12|14.90-15.10)14.75-15.00) 14.83-15.05)15.19-15.37 
14.75-14.76|15.08 ——-/14.91 ———/14.83 ——}15.04-15.05) 15.32 


15.30n 


14.8l1n 15.02n 





15.04n 15.31n 


14.91n 


14.82n 


14.75n 15.09n 


14.60-14.76'14.84-15.11/)14.91-15.10)14.72-15.00/14.84-15.05) 1! 
14.75 ——/15.10-15.11/14.92 ———/14.82 04 1 








—+1 











.17-15.35 
-31-15.32 


| ¥ Tt Saas 


Closing. '-———-  ——'——- — 

n Nominal. 

Range for future prices at New York for the week ended 
June 27, 1941, and since trading began on each option: 








Option for— Range for Week Range Since Beginning of Option 


1941— 





! 
14.20 June 21/15.01 June 27; 8.59 Aug. 7 1940)15.01 June 27 1941 


8.70 Oct. 1% 1940) 
9.28 Dec. 19 1940)15.33 June 27 1941 
9.49 Feb. 17 1941/15.30 June 27 1941 


November. - 
—- 14.50 June 21/15.33 June 27 
January....|14.54 June 21/)15.30 June 27 
February --.- 

















Volum- of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the followi table. The 
figures are given in bales of 500 lb. gross weight. 
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} . 1940-41 ——-1939-40 
Open In Sight and Spinners . Since Since 
New York June 20| June 21) June 23| June 24| June 25| June 26) Contracts Takings Week Aug. 1 Week Aug. 1 
June 26 Receip*s at ports to June 27... ._- 64,570 h 40,690 h 
Net overland to June 27_.._____- 2,765 h 11,393 h 
1941— Southern consumption to June 27 _190,000 h 130,000 h 

CS reais 11,700} 5,300) 20,200} 22,100) 11,100] 3,800! *25,900 
aS iepeppeaetes 43,000) 14.700] 75,800] 41,100) 43,300] 27,800! 302,200 T marketed _............- 257.335 h 182,083 h 
December_........--.- 59,000) 19,800) 72,700) 66,200) 64,700) 57,600) 483,500 Interior stocks in excess __ ~~ ~~. *32,556 h *52,142 h 
1942— Excess of Southern mill 
i aa 700 400} 2,900) 3,100) 1,900) 3,300) 28,300 over consumption to Jume 1__.. -_-.-_-- sO h 
ed ime 46,400] 18,400] 73,700) 63,900] 30,800) 26,500] 384,100 _ 
ss cktiaehenedees 31,500} 11,600) 44,000) 21,000) 45,100) 26,900} 170,700 Came into sight during week___224,779 h 129,941 h 

~ae fs Lipo ‘PMD ONING SO Ulan ncicn ales oe bine Ric: Pee h 
Total all futures - - .. |192,300| 70,200|289,300/217, 400) 196,900) 145,900] 1,394,700 -- —— 
North. spinn’s’ takings to June 27. 64,648 h 19,525 h 
Open * Decrease. h We withhold the totals since Aug. 1 so as to allow for 
New Orleans June 18) June 19) June 20| June 21| June 23| June 24| Contracts proper adjustment at the end of the crop year. 
June 24 ‘i a 
Quotations for Middling Cotton at Other Markets— 
12001 1s0! 1.4001 1.000! 1.7001 3.0601 29,080 Below are the closing quotations for middling cotton at 
24/500] 21,350] 22:400| 6.650] 34.650] 21:300| 113,050 Southern cotton markets for each day of the week: 
28,050) 28,700] 29,350} 9,100) 30,850! 27,450) 115,350 
ny +e 50 100 100 50 4,900 Closing Quotations for Middling Cotton on— 
15,500) 16,300) 17,4 0,700) 22,8 : 15, 4 
8.150! 6.800 ‘yeas i ies ise Am ae aee W wir ad Saturday ; Monday , Tuesday | Wednesday Thursday 
Total all futures_._..' 77,400' 73,300' 87,650' 31,300' 99,400' 92,750' 432,750 % )15-16) % |15-16] % {15-16} % 15-16) % |15-16 
In. | In. | In. | In. | In. | In. | in. In. | In. | In. 
* Includes 6,500 bales against which notices have been issued, leaving net open 
contracts 19,400 bales. Galveston - ..)13.85'14.05|14.20114.40 13.99|14.19 13.92)14.12]14.14/14.34 
Ke So New Orleans _|13.87|14.07 14.28)14.48/14.10)14.30)14.12)14.32/14.33)14.53 
The Visible Supply of Cotton—Due to war conditions Mobile....- 13.85, 14.05] 14.20| 14.40! 13.99|14.19]13.92/14.12|14.24/14.44 
a : Savannah - - .|14.19)/14.34|/14.55)14.70)14.34|14.49)14.27|14.42/14.49|14.64 
cotton statistics are not permitted to be sent from abroad. Nortotk 1 RE 14.15|14.35/14.55|14.75|14.35|14.55/14.30)14.50)14.50/14.70 
. . ontgomery .|13.95|14.15/14.35|14.55|14.15|14.35|14.10}14.30]14.35|14.55 

We are therefore obliged ” omit our usual table of the A ~---|14-40|14 65,14 81/15 06]14:59|14.84)14.52)14.77|14.74]14.09 
+ at : : emphis__._|13. , 30) 14. " .35,14.00) 14.25] 14.25]14.50 

visible supply of cotton and can give only the spot prices at Houston -77|13.34 14.04|14.24|14.44|14.04]14 24\13.99]14.19]14.21/14.41/14.48]14. 
Liverpool. Little ...|13.80] 14.05) 14.20 14.45]14.00 14.25/13.90| 14.15)14.15)14.40|14.40)14.65 
wine 27— ee dost 1940 1939 1938 Dallas... ._- 13.70113.95 14.11'14.36'13.89114.14'13.82114.07114.04'14.29'14.35'14.60 
i g upland, Liverpool - ---_- Jlosed. d ° J .96d. ° ° 
Egypt, Giza, Liverpool - - _ ee.) a cokes” “cht New Orleans Contract Market—The closing quotations 
Peruvian Tanguis, ¢’d fair, L'pool 34d. = 9.20d. = 5.29d. = 5.91d._— for leading contracts in the New Orleans cotton market for 
Broach, fine, Liverpool-_-------- .40d. 8.25d. 4.27d 4.06d. 

C. P. Gomra No. | staple, super- the past week have been as follows: 

i Di. -n¢necsseenee 8.34d. 5.96d. 4.36d. 4.13d. 
© . Saturday Monday Tuesday Wednesday| Thursday Friday 
At the Interior Towns, the movement, that 1s, the June 21 June 23 June 24 June 25” June 26 June 27 

receipts for the week and since Aug. 1, the shipments for 19:41— 

, nd the stocks tonight, and the same items } 14.35-.374a|14.79 ——-|14.60 ———-|14.52b-.54a!14.72b-.74a|15.030-.05a 
the week - . = F for the October... | 14.57 14.98-15.00]14.80 ——|14.72 14.93 ——|15.24-15.26 
corresponding periods of the previous year—is set out in Decembe {14.68 ——|15.05-15.07|14.88 ——|14.80-14.81|10.04-15.05|15.30-15.31 

. =a 1 
detail below: January ..|14.67 ——|15.07> [14.900 —‘{14.820 ~=—-|15.070 ~—=—‘|15.320 

March... .|14.76-14.78|15.12 ——|14.97-14.99|14.87 —-—]15.10-15.11/15.42-15.43 
Movement to June 27, 1941 Movement to June 28, 1940 May --.-. 14.77b-.78a| 15.12 ——|14.98 ——|14.87 ——|15.10-15.11|15.42-15.43 
‘one— 
Receipts Shi Stocks Receipts Ship- } Stock Spot.-.-.-. Steady Steady Steady Steady Steady. Steady. 
eons 2s wos June na ie Futures...' Steady Firm Steady Steady ‘Very stdy.'Very stdy. 
Week | Season Week 27 Week Season Week 28 a@aAsked OdBid. n Nominal. 

Ae touin m| 4397) N7e3| as] “oo _—-| fe’ea7] 276] ‘g'a49 . CCC Reports on 1940-41 Cotton Loans and 1938-39 
Montgom’y| 2,032) 63,428] 1,243) 92,158) 466] 67,753} 487| 74,344 Loans—The Department of Agriculture announced on 
Selma. - . . - t7) 20.281) _ S36) 47.319 51) 29,253) 1,383) 49.436 June 18 that through June 14, 1941, loans outstanding on 

Ark., Blythev.| 1,050) 142,950] 2,535) 88,618} 148) 171,495) 4,227| 112.996 - so 
Forest City] ---.| 39.941] 1,027) 23,142) --_-| 32.314] 226) 33,256 1940-41 crop cotton held by the Commodity Credit Corpo- 
Helena - -.- 12} 60,349]  564| 24,238 19} 70,920] 804] 35,064 : : : 
naa 255| 43°541| 1,016] 26'740| ...| 41:111| 2001 31'618 ration and lending agencies aggregate $50,510,392.44 on 
Jonesboro. - 46| 13,272 r 189 122-828 _ eee 300| 23.728 1,042,622 bales. 

Little Rock| 2,216] 140,016} 3,8 09,216} 20 4,066} 1,064] 119,270 ’ 

Little Rock) 2.753| s48i| 60i| 227181] . | -3s'764 By R ctay 9 loans completed and repayments on loans by 
Pine Blufft.|  608| 167.714] 1,272] 48.864] ~460| 142,132] 1,269] 64.131 States follow: 

Walnut Rge 65,861 299| 28,480 41} 63,007| 250) 33,072 

Ga., Albany... 284 15,886 169 12,710 19 15,397 175 10,345 Total Loans Repayments Loans Outstanding 
Athens....| -...| 36.457| ....| 33,792] -...| 40,244] ____| 36.741 States eat 
Atlanta....| 1,108) 142,145| 2,819} 34,698] 2,995] 168,289] 3,581] 99,669 Bales Amount Bales; Amount Bales Amount 
Augusta...| 4,142) 292.156] 4.727| 190,816] 2,934] 169,07] 4,185] 114.868 al | 
Columbus.-| 400) 29,500}  500| 29,200} 300) 17, 100| 29,500 ‘ s s 
Macon - - -- 473) 39,792 450) 38,494 262) 39,146 528} 27,180 Ala ___| 123,366) 5,900,950.62| 103,993) 4,980,150.94| 19,373) 920,799.68 
Rome..... 25) 16,540 600) 32,866 50) 16,776 125) 36,076 Ariz___| 71,092) 3,324,899.07| 52,493) 2,464,561.09| 18,599 860,337.98 

La., Shrevep’t 546) 145,570 371) 58,706 143) 108,653 201; 54,678 Ark___| 128,458) 6,087,004.95| 119,471) 5,662,660.59 8,987| 424,344.36 

Miss.,Clarksd| 811] 155,009) 1,941) 46,083) 469) 167,205) 1,962) 39,991 Calif_-| 386,132) 19,239.441.38| 209,123 10,464,111.89| 177,009| 8,775,329.49 
Columbus - . 71) 16,249 508) 27,229 81] 22,622 451) 30,285 Fia.__- 151| 7,320.73 25 1,185.37 126 6,135.36 
Greenwood 618} 198,726) 2,982) 52,493 678) 241,513) 1,558) 50,666 Ga___.| 184,730) 8,833,401.70) 133,086) 6,377,646.15| 51,644) 2,455,755.55 
Jackson -..- 26) 25, 582) 11,357) ----} 34,266 578} 12,625 La ___| 155,280) 7,577,800.87| 136,130} 6,659,054.05| 19,150! 918,746.82 
Natchez - .. 46) 5,640 179} 9,184) -..-) 7,832 ---| 12,493 Miss..| 77,199) 3,546,302.79| 69,731) 3,171,577.93 7,468| 374,724.86 
Vicksburg. - 1} 20,231 381} 8,672 56; 28,070) 352) 13,502 Mo__-| 12,738) 591,757.14 10,484 486,506.65 2,254) 105,250.49 
YazooCity.| -...| 33,093 898) 21,919 24| 48,194 347; 30,611 WN, M- 5,473 251,826.69 4,662 214,638.06 811 37,188.63 

Mo., St. Louis} 10,285) 553,617) 10,691| 2,359) 6,309) 390,946) 6,261) 4,557 N.C__| 59,457| 2,821,017.68| 32,626) 1,558,827.24) 26,831| 1,262,190.44 

N.C., Gr’boro 311) 9,265 224) 2,546 52) 5,097 12} 1,374 Okla_-| 210,011) 9,893,848.82) 154,053) 7,263,672.94 v 2,630,175.88 

Oklahoma— S.C_..| 122,853) 6,205,967.26| 94,711) 4,720,535.72| 28,142) 1,485,431.54 
15 towns *_| 2,814) 463,515) 12,744] 180,966 104| 334,745) 2,343) 168,056 Tenn _. 15,136) 734,412.96 15,136 To. ee es rene 

&. C., Gr’ville} 1,628) 128,260) 2,305) 93,218) 1,781) 126,961) 2,664) 69,669 ‘Texas _|1,625,625| 78,006,513.06| 999,515) 47,760,745.49| 626,110|30,245,767.57 

Tenn., Mem’s| 74,882|4543,491| 78,756) 843,201) 18,423/3475,618) 51,275) 534,338 Va..--| 699, 33,573.35 539) 25,359.56 160 8,213.79 

Texas. Abilene) (405) 48,166' 442] 13,369} -.--| 26,954) ___.| 9,447 ce ten: bal 
Austin... .- _...| 20,192) 417; 1,018} -.-.| 7,422 17] 1,381 Total 3,178,400) 153,056 ,039.07|2,135,778 102,545,646 .63' 1,042,622! 50,510,392.44 
Brenham. . 2} 10,963 150] 1,565 3] 15,738 12} 1,120 
Dallas... .- 1,271} 76,916) 1,972) 39,143! 60} 52,386 166| 31,923 Unallocated {collections include approximately $22,290,195.79 covering approxi- 
Paris. ..... 667| 87.085) 896] 22,523 5| 76,246 69| 221441 mately 455,132 bales. 

Robstown..| -...| 6,778 140] 2,260} -...| 6,518) .... 572 a , . . 

aos kaeeesl 300) 9198) «816 9801 -.| a'4oe| 22-7) 1.078 On June 21 the Department of Agriculture announced 
Texarkana - 187| 52.731 537 7.882) 50| 37,321 461, 22.173 that through June 14, 1941, loans outstanding on 1938-39 
Waco..-.-- 566) 47,343; 1,062) 16,236! — 31-5678 16) 12,749 crop cotton held by the CCC and lending agencies aggregate 

Total,56towns'112,450'8183,269 145,006'2423,063' 36,3016589.930' 88.443'2100,527. 1,306,149 bales. 

* Includes the combined totals of 15 towns in Oklahoma. ; | Total Repayments Balenes 
The above totals show that the interior stocks have States | Bales Through Out- 
decreased during the week 32,556 bales and are tonight tage [fume 36, eh) Sey 
322,536 bales more than at the same —— 0 year. The aAishems........... -| 317,598 275,373 42,225 
: , 76 if ‘ NN ng is ee tiv kh ddbvadadtea 79,994 904 , 
receipts of all the towns have been 76,149 bales more than > —~—-Tagppeaaanhanebtapee bie ‘| peas oldies Se tee 
in the same week last year. Guan... cc eee scat | 195/144 53,056 142,088 

See i. dss dabble’ Speer Fe, 162,333 15.620 
: I 1 hoa atatetchisindicnataahaneie oh 291,970 219,759 2,211 
Overland Movement for the Week and Since Aug. 1 eee sacoone] Gas pk of 133 Tan 
1940—41—— —1939-40——- __ Missouri__....-....-.--- ences sebeef ED 85,557 25,236 
June 27— Since Since New Mexico... ..-.-.-- eee ee pee 39,188 9,810 29,378 
Shipped— Week Aug.1 Week Aug. 1 ye ee eee eee a Bayh Re aus 
; h 6, h ORIGROIBD . « «oo occ cv cnsccccccesasns 84, 25, ° 
ie BE BA an nn onn-nnnn noon ir hk 1) an oe SS Galena ee INI a 53,065 48,849 4,216 
= ig at ape capedinali scp "2 "205 SORE, Uh add Fobdavvdadsoteuelbenba 320,957 227 ,977 92,980 
Via Rock Island--.------------- 666 h 895 h : 3s ‘ 
Se Pa pck h chitin h Texas a popesaeeacedobas 1,228,696 hae | 436,194 
Via Virginia points_-----2------ 3.290 hh 3.254 h Virginia... --------------------=0--~- - i ° 
Via other routes, &c------------ 3.032 5a edi i Sh ind oe 2 eeMte uae 4,481,926 | 3,175,777 | 1,306,149 
Total gross overland-_-_..-..---- 21,054 h 21,429 h : 

Deduct Shi mantr— detain te h 158 h Activity in the Cotton Spinning Industry for May, 
ten nny bE eee? ame 172 h 1941—The Bureau of the Census announced on June 20, 
Inland, &c., from South.....-.-- 18,095 h 9,706 h that, according to preliminary figures 24,353,138 cotton 

Tesel to be Geducted......-.-- 18,289 h 10,036 h spinning spindles were in place in the United States on 
» ir May 31, 1941, of which 22,980,286 were operated at some 
Leaving total net overland *--... 2,765 bh £2008 time during the month, compared with 22,787,396 for April, 


* Including movement b 





rail to Canada. 


h We withhold the totals 
since Aug. 1 so as to allow for proper adjustment at end of crop year. 


22,795,742 for March, 22,769,368 for February, 22,820,724 
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for January, 22,817,658 for December, and 22,213,378 for 
May, 1940. 
The aggregate number of active spindle hours reported 
for the month was 10,286,738,218. Based on an activity of 

hours per week, the cotton spindles in the United States 
were operated during May, 1941 at 121.8% capacity. This 
percentage compares, on the same basis, with 119.6 for April, 
116.7 for March, 114.0 for February, 112.1 for January, 
105.0 for December, and 89.4 for May, 1940. The average 
number of active spindle hours per spindle in place for the 
month was 422. 

The total number of cotton spinning spindles in place, the 
number active, the number of active spindle hours, and the 
average hours per spindle in place by States, are shown in the 
following statement: 





Adtive Spindle Hours 
Spinning Spindles jor May 
In Place Active Dur- 
May 31 ing May 


24,353,138 | 22,980,286 
17,977,360 | 17,339,358 
5,663,940 | 5,004,506 
711,838 636,422 


1,792,648 1,777,486 
497 ,330 





Average Per 
Total Spindle in Place 


10,286,738 ,218 422 


8,225,155,709 
1,867 ,315,311 
194,267,198 


847,302,410 
151,197 ,680 
1,460,501,214 
248,959,396 
1,035,406 ,402 
59,226,832 
116,818,201 











261,991,750 
108,310,898 
258,187,215 
181,812,259 

















Returns by Telegraph—Telegraphic advices to us this 
evening indicate that in Texas cotton has made good progress 
in the western two-thirds of the State but it continued too 
wet in the eastern third. Recent weather has been favorable 
for insect activity in the south. 


Rain Rainfall 
Days Inches 


2.31 


——- Thermometer 
High Low 


g 
~ 
~_ 


93 
90 
91 
95 
Waco : 93 
Oklahoma—Oklahoma City ---~ 95 
Arkansas—Fort Smith 94 


Tampa 
Geor Savannah 
tlanta 
Augusta 


Macon 
South Carolina—Charieston - - 
seas. ao are alia 


SONS OMAMPHMNSHNSSSSS SSSSSSS90 oH ROm 
SONS CUMPSROMWSSSSS SOSSSSSSS Ommo» 


96 
93 
97 
95 
93 
95 
90 
92 
88 
88 
89 
86 
86 
91 
93 
84 
97 
91 
97 


Chattanooga 
Nashville 
The following statement has also been received by tele- 
aph, showing the heights of rivers at the points named at 


a. m. of the dates given: 
June 27,1941 June 28, 1940 
Feet Feet 


Above zero of gauge. | 
Above zero of gauge. A 6 
Above zero of gauge. 1 2 
Above zero of gauge_ 3 


Vicksburg Above zero of gauge. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Recetpts from Plantations 
1941 1940 1939 


Stocks at Interior Towns 
1941 1940 1939 


Week Receipts at Ports 


1940 1939 





1941 





28.| 44,562] 87,760| 19,979|3033,584/2617,890/2951,233| 14,414| 38,925 
.| 62,719] 72,250] 11,788/2988,790|2570,714 , | 
59.025] 54,785| 21,385|2920,639|2527.094|2807.759 
68,555| 46,094| 13,296/2873,968|2480,117|2831.695 
61.959| 50,671| 12,397|2848,100/2454.769|2795.440 
57,306 


35,572| 16,498|2802,116|2411,420|2757,237 
67,696] 41,1 : 
75,438 


,104| 10,724/2751,529|2360,407 |27 
" 39,262| 15,932/2697 ,331/2321,071 

83,347] 42,308) 16,953 

65,092) 30,472 


6,953/2651,560/2288 ,087 
17,870/2611,700/2256 ,647/2635,929| 25,232 
93,349) 27,624 
73,311 
78,427 


16,177|2553,544|2220,186|2600,63 
64.570 











23,331/2499,999/2190,925 
36 ,239/2455,619/2152,669/2541,961) 34 
26 ,909'2423 ,063'2100,52712512,919 
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Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 
is steady. Demand for both yarn and cloth is improving. 
We give prices today below and leave those for previous weeks 
of this and last year for comparison: 





1941 1940 


8% Lbs. Shirt- 
ings, Common 
to Finest 

8. d. 
12 104613 


13 0 613 





8% Lbs. Shirt- 
ings, Common 
to Finest 


s. d. 


Cottou 
M iddl'g 
Urids 


s. d. d. 
9.00 

Closed 

Closed 


Closed 
Closed 





@ 
= 


= 

* 
& 
= 
i) 


oo 
Biststs Siststs 


Kc RRR RK 


mi 
11 104% @12 


11 104% @12 
11 104%@12 
12 44%@12 
@12 


* 











ONHeH me SIOe o - 


KEK 


Closed 
Closed 4 
Closed j 12 6 











Sowe® Oooo 
SAAD PWWWo woe o 


27... 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 4,211,716 bales; 
in 1939-40 were 6,847,665 bales and in 1938-39 were 4,401 ,026 
bales. (2) That although the receipts at the outports the 
past week were 64,570 bales, the actual movement from 
seo a pa was 32,014 bales, the stock at interior towns 

aving decreased 32,556 bales during the week. 


Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 4,624 bales. The shipments, in detail, as 
made up from mail and telegraphic reports, are as follows: 


CALS Sete Colombia 
o Cu 
NEW ORLEANS—To Great Britain 


To Chile 
LOS ANGELES—To China 





Cotton Freights—Current rates for cotton from New 

York are no longer quoted, as all quotations are open rates. 

” Foreign Cotton Statistics— Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 
India Cotton Movement from All Ports. 
Alexandria Receipts and Shipments. 
Liverpool Imports, Stocks, &e. 


The Liverpool market closed at noon on Monday, Mar. 31. 
All contracts were transferred to March at existing differ- 
ences and contracts still open at close of bnsiness were 
liquidated at official value. 


BREADSTUFFS 
Friday Night, June 27, 1941. 

Flour—Buyers of flour are again inactive. Consumer 
supplies are dwindling gradually as a result of moderate 
shipments on contracts, but despite this situation inquiry 
for flour continues disappointing. Demand was slow for 
several days past, and it is doubtful whether or not any 
large commitments were made in the local area. The large 
mills maintained all prices once again in spite of the lower 
action of wheat. United States exports of flour for the 
week ended June 21 were fairly heavy and total.d 84,000 
barrels, 


Wheat—On the 21st inst. prices closed *%4 to ‘ce. higher. 
Wheat moved up about a cent a bushel in moderate trading 
in today’s short session, deriving strength from soy bean 
and lard quotations, which advanced to new high marks for 
the season and to the best levels in four years. Lack of 
hedging sales at the slightly lower opening encouraged pro- 
fessional buying in the wheat pit. Some purchases by 
milling interests were also reported. However, demand 
remained comparatively cautious in view of trade reports 
that larger receipts are expected at Southwestern terminals 
at the start of next week. Trade reports said that har- 
vesting in Kansas was progressing rapidly, outstripping some 
sections of Oklahoma and Texas. Some Southwestern 
points are anticipating receipt of 1,000 wheat cars after the 
week-end. Grain thus far received is reported as higa grade 
and without a high moisture rating. Skies were clear in 
the Southwestern wheat area today and only scattered 
showers were forecast for that section over the week-end. 
On the 23d inst. prices closed 2% to 2%c. net higher. 
Grain prices soared today as traders tried to evaluate 
economic and political aspects of the war between Germany 
and Russia, which apparently will involve at least part of 
the latter’s huge cereal producing resources. Wheat, of 
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which Russia is the world’s principal producer, soared as 
much as 4'¢c. at the opening bell, July to $1.04'4, Dec. to 
$1.09. These were the highest prices since May last year 
and were only a few cents below the best levels since 1937. 
Grain men expressed belief early wheat buying was based 
largely on bullish interpretation of the new turn of events 
with respect to the war as a whole. Later, however, im- 
portant implications, such as possibility of destruction of 
crops and impairment of harvest operations in Russian 
wheat territory, were recognized. Also, the possibility of 
food shipments to Russia under the lend-lease bill were 
brought to attention. On the 24th inst. prices closed 14 
to 154e. net lower. All wheat and corn futures broke sharply 
in the final minutes of trading to establish new lows for the 
session today. Final prices were at or near the sy lowest 
levels. Uncertainty over war developments, profit-taking, 
easiness of surrounding commodities and the bearish inter- 
pretation placed on yesterday’s crop estimate, forced prices 
downward in a reaction to the sharp advances of the previous 
session. Mild rallying tendencies developed after the 
opening break on buying by milling interests but recovery 
moves were difficult to maintain. The mid-monthly report 
issued after the close yesterday, showed a decrease of around 
12,000,000 bushels in the winter wheat crop. The total 
was placed at 476,000,000 as against 488,000,000 on June 
1 and compared with the June, 1940, figure of 396,000,000 
and the 1930-39 average of 394,000, bushels. On the 
25th inst. prices closed unchanged to %c. higher. Inde- 
cision characterized wheat trading today as prices switched 
up and down and grain men sought to make up their minds 
about world-wide political and economic effects likely to 
flow from the Russo-German war and its outcome. The 
domestic wheat program committed to at least 85% of parity 
prices, held sellers in check. The huge surplus and favorable 
crop outlook restrained buyers. Thus, the market clung to 
its stalemate in the wake of Monday’s abrupt rise, which 
accompanied the first flush of bullishness following the 
newest war development. Wheat tried to rally early in 
the day on buying by mills and previous short sellers, but 
gains were held to about 4c. Later, prices dipped a full 
cent from the highs, but recovered again and closed un- 
changed to *¢e. higher. 

On the 26th inst. prices closed 1%c. to 2c. net higher. 
Wheat prices rose more than 2c. at one stage today, July 
and September contracts reaching new highs for the past 
13 months at $1.05°%4, respectively. Buying was stimulated 
by the fact that only a small portion of the new wheat 
now coming to market is being offered for sale, by showery 
weather in parts of the harvest belt, strength of soybeans, 
lard and hogs, and Russian claims of success in certain 
military operations. Downstate interior mills were reported 
overbidding Chicago for the small amount of “free” wheat 
being offered for sale. Farmers stepping up harvest in 
the Southwest were concerned mostly with getting their 
grain into-storage due to threatened scarcity of room in 
some localities. Receipts at most terminals, therefore, 
were going directly into store or into commercial buyers’ 
stock, with very little being offered for sale on the open 
market. Estimates were that a Kansas City, for example, 
not more than 10% of new wheat was being offered com- 
petitively. 

Today prices closed 1% to 1%c. net higher. Gains of 
almost 2c. a bushel at times in the wheat pit today lifted 
July contracts to above $1.06 and September to near $1.08, 
highest quotations posted here since May, last year. Sharp 
price rises in other commodities, including cotton, which 
was the highest in 11 years, imparted much bullish enthusi- 
asm to the wheat pit. Buying came from mills, previous 
short sellers and other commercial and speculative inter- 
ests. Price supporting effect of the Government loan pro- 
zram, Which is causing the bulk of new wheat to be held 
off the market, was a fundamental factor. Open interest 
in wheat tonight, 40,387,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thus. Fri. 
pe Se ye 120% 122% 121% 122 123% 125% 


DAILY CLOSING PRICES OF yeees FUTURES IN CHICAGO 
t. 


a on, Tues. Wed. Thurs. Fri. 

Dictators asniacinen nsnclliclindadinn tne glenn 101% 104 102% 102% 104% 106% 

I ateittindrarnieectemanibietieaaigies 103% 105% 104% 104% 106% 107% 

I oo cnc ttniaies dimen 104% 107% 106% 106% 107% 109% 
Season’s High and When Made | Seasen s Low and When Made 

ik las! Se allt 106% June 27, 1941/July__..._..- 73% Feb. 17,1941 


June 27, 1941|September _.. 73% Feb. 17, 1941 
ber....109%4 June 27, 1941|December_... 964, May 31.1941 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


-<<-- --<-=- ~<<-- -<-<—= -<-<-=- 


Corn—On the 21st inst. prices closed 4 to le. net higher. 
A fair demand credited to shipping interests, professionals 
and some of the leading commission houses pushed corn prices 
higher. The Dee. contract sold at a new seasonal high. 
The quantity of corn under Government loan on June 14, 
it was reported today, totaled 102,136,342 bushels, an in- 
crease of 200,000 bushels for the week. On the 23d inst. 
prices closed 5% to Yc. net higher. Corn ran up as much 
as 3%%e. at the start. Corn, oats, soy beans and lard 
futures were the highest in four years. After the early 
advance, led by Sept. contracts, corn trade diminished. 
The price rise, however, was accompanied by the best ship- 
ping business in several weeks, totaling 200,000 bushels. 
On the 24th inst. prices closed % to %e. net lower. Corn 
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futures gave ground after a fairly steady start when demand 
proved unable to take care of hedging pressure. Cash house 
selling put pressure on the market, which some traders 
termed cor Bt. selling against purchase of Government-owned 
grain. Shipping demand and booki 
with sales reported at 25,000 bushels. 
prices closed unchanged to ec. higher. 
and fluctuations narrow. 

On the 26th inst. prices closed unchanged to 4c. up. 
Corn prices failed to respond to the vigorous strength of 
the wheat market. Traders appeared to be focusing their 
attention on the wheat market. Today prices closed % to 
%c. net higher. Corn demand was strengthened by the 
improved feeding ratio in recent weeks and by prospects 
that today’s pig crop report would show larger feeding re- 
quirements than had been expected. Open interest in corn 
tonight, 20,416,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon, Tues. Wed. Thurs. Fri. 
le, Dn 8 ae 90% 90% 90 90% 90% 91% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


to arrive were light, 
On the 25th inst. 
Trading was light 


September.....--.-..---------- 76% 76%  -.. 76% 76% 77 

pe IS: RO ea 4 78% 5983 ---- 78% 78% rile 
Season's High and When Made Season's Low and When 

} eee nse. 75 June 23, 1941/July______..- 58% Sept. 23, 1940 

September ._.. 7934 June 23, 1941|September -_- 57 1 Feb. 17, 1941 

December.... 8034 June 23, 1941|December__._. 73% May 23, 1941 


Oats—On the 21st inst. prices closed 4 to 5c. net higher. 
A firm undertone developed in oats, but the trading pace 
was slow. Some improvement in shipping demand was 
noted. The cash market. was a little stronger, with ar 
demand reported for moderate offerings. On the 23d inst. 
prices closed % to %e. net higher. Oats followed wheat,’ 
and reached the highest levels in four years. On the 24th 
inst. prices closed 4 to 5¢c. net lower. Trading was light 
and without noteworthy feature. On the 25th inst. prices 
closed 4 to ce. net lower. Oats sagged in sympathy with 
the heaviness in other grains. 

On the 26th inst. prices closed %& to ec. net higher. 
Trading light, with fluctuations narrow. Today prices 
closed 15g to 1%c. net higher. The continued strength in 
the hog market had its stimulating influence on oat values. 

DAILY CLOSING PRICES OF, OATS FUTURES IN CHICAGO 





at. Mon. Tues. Wed. Thurs. Fri. 
Meter enaktcabeusaksnceuninaes 364% 37% .--- 36% 36% 38 
DANE 5 6 Kk 0 dccdblceabtuss S00 SOM Sine: dane’ Bt ae 
3: ree er FS 36 6% ..-. 36% .... 38% 
September (new). ..-........-... 37 | eae bien >a 
DSCHENE? (ROW). cco cccwccaceenn SES UTE. sace: bode: cone. ae 

Season's High and When Made | "s Low and When M 

I es cot wien June 27, 1941 |July_..._.__- 30% Oct 9, 1940 
September _.. 39% June 27, 1941|September ._. 30 Feb. 17, 1941 
July (new)... 38% June 27, 1941|July (new) ... 33% May 3, 1941 
Sept. (new)... 39 June 27, 1941 |Sept. (mew) _. 33 May 3, 1941 
Dec. (new) __. 404% June 27, 1941|Dec. (new)... 364 May 26, 1941 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


SE sin dnndticéwasiiisiwiticin 38 39 ewe 9 1 
0 pages a7 a 1 eke AB ot alte do J.. 
POO Se EE. cane... Aptis Gaia: inka ae 


Rye—On the 21st inst. prices closed *4 to le. net higher. 
Rye advanced in sympathy with wheat, but trade was not 
large. ‘Traders say stocks of rye are very large and that there 
is no export outlet at present. On the ‘33d inst. prices closed 
% to le. net higher. In sympathy with the sharp rise in 
wheat, the rye market was strong and active and showed 
substantial net gains. On the 24th inst. prices closed 2 \%e. 
net higher on the old crop deliveries and 1'4c. net lower on 
the new deliveries. On the 25th inst. prices closed \% to 
1%4e. net lower. There was some substantial selling in rye 
futures, and there was little support to the market. 

On the 26th inst. prices closed % to 1%c. net higher. 
The rye market was the only grain that responded to the 
strength in wheat values. Today prices closed 14% to %e. 
net higher. Rye futures followed the upward trend of 
all other grain markets. 


DAILY CLOSING PRICES wer hae FUTURES IN CHICAGO 


oa afon. ies. Wed. TS at 
etndeetbeéhbdnantbdtitnbeste wiheb 5 aS 
SN oi td cominibatbenetint: teat 54 56% .... 3 374 
que (new) ow 2s CacSbhdeoenesat Sore were wens eee gaas 3% 
DDD insta vne dibdide deat aime tnd) Aekiece.. acecencs.. ae 
ee CRE inn oancmnnnennaliil 61 ikain dh eden bud len 61 co 
Season's High and When Made | Season's Low and When Made 
. | eee: 54 June 27, 1941/July________- 43 Feb. 21, 1941 
September ... 57 June 27, 1941|September ___ 44 Feb. 21, 1941 
July (new).... 60 May 15, 1941|July (new) ___ 54 May 31, 1941 
Sept. (new)... 60 May 15, 1941) Sept. (mew) __ 547 May 31, 1941 
Dec. (new)... 62% June 23, 1941|Dec. (new)... 56% May 23, 1941 





DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 

RE: Ss jccdadindantneehank een tn, matin Gn onus. samen ae 
GN ccepuleubpekowsecebanes 57 58% 56% -... + Re pid 
PRE 5 acdsee cawcdbhdcnkds “Sous er uses esse coae ae 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
oa oe , 1v. Tues ‘Arr Teas. ak 
a a eo ae awe 
ade ay a 6% a 2 ES Be 
EE os pee tevoadendcsteude Ste wace GER dcae Sao eee 

Closing quotations were as follows: 

FLOUR 
Standard Mill Quotations 
Spring patents.......... 6.40 @6.65| Soft winter straights_-_-.-.- 6.15@6.40 
irst spring clears.-....- 6.15@6.40| Hard winter straights---.6.25@6.40 
GRAIN 

Wheat, New York— Oats, New York— 

No. 2 red, c.i.f., domestic_..125%] No. 2 white............._. 491 

Manitoba No.1,f.0.b.N. Y. 93% | Rye, United States, c.i.f...._ 3348 

Barley, New York— 

Corn New York— 40 lbs. feeding............. 66 

No. 2 yellow, all rail_.....- SE3C 5 Gs Sia 6 o ccnccccnce 55-6" 
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All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended Saturday, June 21, and sinee Aug. 1 for 
each of the last three years: 





Receipts at—| Flour f ’ Rye Barley 
bbls 196 lbs 
206 


bush 56 lbs | bush 32 Ibs \bush 56 lbs\bush 48 lbs 
1,129,000) = 318,000, 363,000 181,000 
212,000) 399,000) 
58,000| 33,000) 
6,000 000, 
49,000 





S.8Bau8 
3333333 


322| 8 


Sioux City - 


Tot. wk.’41 
Same wk "40 
Same wk '39 


Since Aug. 1 
1940... 
= 
1938 -.-- 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, June 21, 1941 follow: 








— a 
= oo 
S88 | 





16,998 ,000/97 ,118,000 
28,370,000) 107733 000 
25,474,000 93 ,083 000 


331,434,000 
349,918,000 : 
338.464.000 56.797, 























Barley 
bush 48 lbs 


Oats 
bush 32 lbs 
11,000 


Wheat Corn 


bush 60 lbs 


Receipts at— 





New York - 
Boston - . - - 
Phil'’delphia 
Baltimore - - 
New Orl'ns* 
Galveston. - 
Can. Atl. pts 


Tot. wk.’41 
Since Jan. 1 
1941 _... 


Week 1940- 





6,147,000 
6,057,000) 98,432,000 
262,000! 1,211,000) 

Since Jan. 1 

1940 _.__| 6,115,000) 63,005,000! 15,773,000! 2,421,000’ 1,613,000! 1,131,000 

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, June 21, and since July 1, are shown in 
the annexed statement: 



































Flour Rye 


Bushels 


W heat 


Bushels 
259,000 
Can. Atl. ports.| 3,275,000 


Total week 1941.| 3,534,000 a31,000 
Since July 1, '40_|165,618,000/22,619,000 6,026,000 


Total week 1940. 703,000 520,000; 49,705 2,000 
Since July 1, '39_'145,244,000!27 ,819,000'3,984,000'4,198,000 


a Export data not available from Canadian ports. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and sea- 
ports Saturday, June 21, was as follows: 

GRAIN STOCKS 
Wheat Corn 
Bushels Bushels 
183 


Exports from— 


Bushels Barrels 
3l, 
































Barley 
Bushels 


Oats Rye 
Bushels Bushels 
1 


‘ 


United States— 


B28 


ae ae 


— 
—— oe 


Sioux 
St. Low 
Indianapolis _ 
Peoria 


—— 
Nase — 
— one 
esas 
w Sse 


oo to 


con 


———s 


sS2Sesiseseees 
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ended June 20 and since July 1, 1940 and July 1, 1939, are 
shown in the following: 





W heat Corn 


Since 
July 1, 
1939 





' 


Since 
July 1, 
1939 


Bushels 


Since 
July, | 
1940 


Since 
July 1, 
1940 


Week | 
| June 20, 
|” 1941 
| Bushels |  Bushels Bushels Bushels | 
No. Amer_| 5,976,000 '215,849,000/203,092,000) 22,458,000 27,929,000 
Black Sea_| | 3,992,000] 41,820,000. | 5,599,000 
Argentina_| 2,528,000) 96,071,000/ 168,738,000 118,000) 32,031,000 113,066,000 
Australia _ 11,293,000 


Other 
countries 23,824,000 
8,504,000 322,112,000! 451,767,000 118,000! 57,009,000) 190,325,000 


Exports 


i 











2,520,000) 43,731,000 








Total. __' 





Indicated Production of Winter Wheat as of June 16, 
1941, for Nine States—The Crop Reporting Board of the 
United States Department of Agriculture has preapred ‘he 
following mid-month report on probable production of winter 
wheat in nine of the most important winter-wheat producing 
States to supply information which can be utilized in faeili- 
tating the orderly movement of the crop. 

A production of 476,310,000 bushels of winter wheat is 
indicated for these nine States by reported conditions and 
probable yields on June 16. This is a decline of 12,460,000 
bushels since June 1, when the indicated production in these 
nine States was 488,770,000 bushels. Even with this de- 
cline from expectations, at the first of the month, comparison 
with the 10-year (1930-39) average production of 394,839,000 
bushels, shows the mid-June indication for this year’s crop 
to be one-fifth above the average. 

Severe losses in prospective yields have occurred since 
June 1 in Texas, Oklahoma, and parts of Kansas as a result 
of the excessive rains. These losses were due both to de- 
terioration of the crop from rust, insect damage and loaging 
of the grain, and to the delay in harvesting operations caused 
by wet fields. Deterioration of the crop extended into the 
south central and eastern districts of Kansas, but there the 
damage was not as severe as in Oklahoma and Texas. 

Timely rains in the winter wheat States of the eastern 
corn belt where moisture was badly needed brought general 
improvement in prospects in the first two weeks in June. 
Similar improvement occurred in Nebraska, Colorado, and 
western Kansas. 

Estimates for the nine States are shown below: 


WINTER WHEAT PRODUCTION 





Indicated 
June 16 1941 


41,748,000 


Average | 
1930-39 1940 





June 1, 1941 
40,754,000 











488,770,000 
697 ,692 ,000 











Nine States 394,839,000 396,291,000 
United States | 569,417,000 589,151,000 





Report on 1940 Corn Loans—Corn loans under the 
1940 loan program on June 14, 1941, totaled 108,394 on 
102,136,342 bushels valued at $62,234,525.37, the Depart- 
ment of Agriculture announced on June 20. Repayments to 
June 14, 1941, were 5,211 loans valued at $3,112,534.98. 

Loans by States follow: 





Bushels Amount 





$8,227 ,137 .90" 
551,155.23 
35,902 052.72 
379,551.87 
40,802.90 
3,445.89 
4,826,403.61 
1,778,668 .69 
7 872,403.92 
52,087 .28 
159,618.70 
2,429,916.38 
11,280.28 


$62,234 525.37 


13,487,588 
57 


12,935,616 
113,150 
261,670 

4,016,858 
18,928 


102,136,342 | 














108,394 








Total June 21, 1941__119,884,000 50,362,000 3,746,000 

Total June 14, 1941__119,502,000 53,845,000 3,608,000 

Total June 22, 1940_. 85,098,000 24,595,000 3,167, 

Note—Bonded grain not included above: Oats—Buffalo, 452,000 bushels; total, 
452,000 bushels, against 371,000 bushels in 1940. Barley—Buffalo, 10,000 bushels; 
total, 10,000 bushels, against 1,222,000 bushels in 1940. Wheat—New York, 
2,583,000 bushels; New York afloat, 1,054,000; Boston, 2,349,000; Philadelphia, 
472,000; Baltimore, 1,249,000; Portland, 1,156,000; Buffalo, 6,022,000; Duluth, 
14,938,000; Erie, 2,315,000; Albany, 2,770,000; on Canal, 210,000; in transit—trail 
(U. 8.), 3,518,000; total, 38,636,000 bushels, against 24,751,000 bushels in 1940. 


Wheat Corn Rye Barley 
Canadian— Bushels Bushels Bushels 
Lake, bay, river & seab’d 51,131,000 187 ,000 537, 
Ft. William & Pt. Arthur 77,817,000 836,000 
Other Can. & other elev. 298,031,000 731,000 
1,754,000 


Total June 21, 1941..426,979,000 
Total June 14, 1941_.425,403,000 1,847,000 
Total June 22, 1940-..251,829,000 1,781,000 


Oats 
Bushels 





3,824,000 
6/347,000 


5,518,000 
1,754,000 


7,679,000 7,272,000 


3,746,000 


119,884,000 50,362,000 
3,933,000 


426,979,000 


Total June 21, 1941. 546,863,000 50,362,000 ' 
Total June 14, 1941_-544,905,000 53.845.000 7,432,000 7.333.000 9.002, 

Total June 22) 1940_-336,927,000 24.595.000 9.514.000 11,121,000 12,447,000 
The world’s shipment of wheat and corn, as furnished by 


Broomhall to the New York Produce Exchange, for the week 





Weather Report for the Week Ended June 25—The 
eneral summary of the weather bulletin issued by the 
Jepartment of Agriculture, indicating the influence of the 
weather for the week ended June 25, follows: 


In central and eastern portions of the United States the weather of the 
week was controlled largely by an extensive high-pressure area which had 
overspread all sections between the Appalachian and Rocky Mountains at 
the beginning of the period and drifted slowly eastward on the 18th-21st. 
Temperatures rose to abnormally high values in Eastern States, with 
unusual warmth from the Middle Atlantic area northward. On June 21 
Greenville, Me., reported a maximum of 92 degrees, and Burlington, Vt., 
97 degrees, while on the 22d Eastport, Me., had 92 degrees. These interior 
New England temperatures were higher than any reported in the Southern 
States during the week. Also, the latter part of the period had exces- 
sively high temperatures in the far Northwest, Havre, Mont., 105 degrees 
on the 23d. The highest temperature reported was 108 degrees at Phoenix, 
Ariz., on the 22d. At the close of the week the Eastern stagnant high 
pressure gave way and much cooler weather, with some heavy local 
showers, prevailed. 

Rains of the week were less extensive and more of a local character 
than recently. Some heavy 24-hour falls include 2.12 inches at Wilkes- 
Barre, Pa., reported on the morning of June 18; Brownsville, Tex., 2.30 
inches on the 21st, and again 2.40 on the 23d; Atlanta, Ga., 2.36, and 
Baltimore, Md., 4.24 inches, both for 24 hours ending at 7:30 a. m., 
the 24th. 

The weekly mean temperatures were abnormally high throughout the 
northern half of the country from the Rocky Mountains eastward to the 
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Atlantic Ocean, with the plus departures from normal ranging generally 
from 4 degrees to as many as 10 degrees. From the io River and 
Central Plains southward the means were approximately normal to 2 de- 
grees or 3 degrees below normal. West of the Rocky Mountains most 
stations reported somewhat above-normal warmth. 

Rainfall of the week was decidedly spotted. There were some local 
heavy falls in the Middle Atlantic area, while most stations in the Caro- 
linas, Georgia and Florida reported amounts ranging from about one 
inch up to five inches, the heaviest being 5.3 inches at Jacksonville, Fla. 
The interior valleys had but little rain, but the amounts were fairly heavy 
in some sections of the Great Plains. A narrow belt from northwestern 
Oklahoma and southwestern Kansas northeastward to western Minnesota 
and eastern South Dakota had substantial to heavy rainfall. 

While rainfall of the week was less extensive than recently, the pre- 
ceding falls had supplied enough soil moisture for present needs in most 
sections of the formerly dry areas, and crops, in general, made good prog- 
ress, although a few sections are still too dry. nese latter include scat- 
tered areas in central and northern New England, considerable portions 
of New York, southern Virginia, North Carolina, Tennessee, and sections 
contiguous to the last-named State. Otherwise, the current moisture situa- 
tion is satisfactory, except very locally, such as southern Illinois. Rains 
of the week were helpful in the extreme Southeast, particularly in Florida. 

Conditions in the western half of the country continue satisfactory. In 
the southern Great Plains, where persistent wetness had been unfavorable, 
the generally fair weather of the week was especially welcome, and farm 
work made unusually good progress. Also, the reaction to warmer weather 
in the central valleys, where soil moisture is now mostly ample, brought 
a rapid response in vegetation, especially corn. The mostly fair weather 
facilitated field work, and row crops are in a much better state of cultiva- 
tion than at the close of last week. For the country as a whole current 
weather conditions in relation to the agriculture situation are decidedly 
favorable. 

SMALL GRAINS—In the winter wheat belt much better weather for field 
work prevailed and harvest made good to excellent progress, except locally 
in the Southwestern Plains, where there was still interruption by rainfall. 
In the Western belt harvest is half done as far north as southeastern 
Kansas and progressing rapidly in central and southwestern counties of 
that State. Also, good advance was made in Oklahoma, except in the 
northwest, notwithstanding extremely difficult conditions of harvest through 
the breaking down of much early wheat which is badly tangled, while 
leaf and stem rust is showing considerable damage; late fields are standing 
up fairly well, but there is much light weight grain and abandonment 
will be unusually heavy. In Texas rust damage has become more apparent 
and quality is lower than anticipated. From the Centra] Plains northward 
and northeastward and in the central and eastern portions of the wheat 
belt conditions are satisfactory. Harvest is general as far north as 
northern Kentucky and is beginning to central Indiana. 

In the spring wheat area the outlook continues satisfactory, with prog- 
ress and condition of small grains mostly excellent. However, high tem- 
peratures near the close of the week were unfavorable in the Northwestern 
Plains. In the Pacific Northwest small grains maintain their favorable 

sition. In the Central Valleys and East oats show improvement, with 
varley and soybeans mostly good. Rice is doing well in lower Mississippi 
Valley sections. 

CORN—Warmer weather and sufficient moisture for current neecs rather 
generally made practically an ideal week for the corn crop throughout the 
principal producing area. Fair weather and much sunshine permitted 
almost uninterrupted cultivation and fields are mostly clean. Growth of 
scorn was rapid, except in a few limited areas where moisture is stili 
needed, principally in western Kentucky, Tennessee, and some adjoining 
sections. In Iowa the crop is 10 days earlier than normal, or about the 
same stage as last year at this date, but it is not as well cultivated. 

COTTON—In the cotton belt temperatures trended to somewhat below 
normal, with rain less extensive in the west but fairly general in eastern 
sections. On the whole, conditions were favorable in most parts of the 
belt. 

In Texas cotton made good progress in the western two-thirds of the 
State, but it continued too wet in the eastern third, and recent weather 
has been favorable for insect activity in the south. In Oklahoma weekly 
progress was satisfactory, with the general outlook improved, but stands 
are not as good as usual. 

In central States of the belt progress was mostly fair to good, although 
rain is needed in western Tennessee, northern Alabama, and northeastern 
Arkansas, while it still is too wet in Louisiana, where cotton is mostly 
poor to only fair. In the eastern States of the belt progress was generally 
fair to good. Many bolls have developed in central and southern Georgia. 
and plants are blooming in southern South Carolina. 


The Weather Bureau furnished the following resume of 
conditions in different States: 

Virginia—Richmond: Warm, dry week. Crops generally improved in 
north and central, but elsewhere slight change and Eastern Shore crops 
declining. Rains would benefit crops. Tobacco and sovbeans fair to good. 
Pastures in north and central improved, but deteriorating in other sections. 
Some light hail daamge. 

North Carolina—Raleigh: Favorable temperatures. Lack of rain being 
felt and soil mosture badly depleted. except in scattered places of north- 
east Piedmont and along western border of coastal plain where rains 
adequate for present. Progress of cotton fairly good; condition generally 
good to excellent. Corn good progress and good condition where relieved 
by heavy showers, otherwise very unsatisfactory. Some improvement of 
tobacco, but still generally only poor to fair. Vegetables and truck in 
parts of east in fair to good condition, but very poor in some middlee 
southern counties. More rain needed practically everywhere. 

South Carolina—Columbia: Temperatures mostly favorable. 
adequate. Corn, truck, tobacco, gardens, pastures, and fruit improving 
with ample moisture. Late sweet potato transplanting about completed. 
Rains too late to benefit some early truck and gardens. Forage crops 
coming to good stands. Progress of cotton good; considerable blooming 
in south; weather favorable for weevil activity. 

Georgia—Atlanta: Rainfall generally adequate. Progress of corn good, 
but conditions mostly rather poor and very poor in many western counties. 
Marked improvement of sweet potatoes, truck, pastures, meadows, and 
growing tobacco, but unfavorable for curing tobacco. Progress of cotton 
good, but neecs warmth; condition mostly fairly good, except poor in 
southwest; squares forming in north, while blooming rapidly in middle 
and south, with many bolls. Peaches developing better size. 

Alabama—Montgeomery: No rain of importance in north. but adequate 
falls elsewhere. Progress of cotton good; condition fair in all sections. 
Vegetables, pastures, grass, peanuts, and sweet potatoes poor to fair. 
Corn, melons, and legumes mostly fair. 

Mississippi—Vicksburg: Temperatures generally favorable. 
being felt locally, especially in northeast, but adequate falls in many 
localities. Progress and condition of octton fairly good; mostly favorable 
for weevil activity. Progress of corn poor in northeast and locally else- 
where, but mostly fair in west and south. Progress of gardens, pastures, 
and truck showing improvement. 

Louisiana—New Orleans: Too much rain in most sections and soil too 
wet for cultivation; fields weedy. Progress of cotton generally rather 
poor; condition poor to fair and locally good; blooming retarded. Rice 
generally doing well, though some poor stands. Progress of other crops 
oor and general condition only fair. Some matured hay crops damaged 
“ wetness. 

Texas—Houston: Favorable temperatures ; 
damage to wheat by rust becoming apparent; vields severely reduced in 
some areas and quality poorer than anticipated. Yield of oats fair in 
central; heavy in northwest. Earlier corn good progress, except in east 
where too much rain generally. Planting and cultivating cotton good 
progress in western two-thirds, but soil too wet for cultivation and low- 
lands flooded in eastern third; some replanting necessary in central and 
northwest due to hail; conditions favorable for insect activity in south. 
Onion harvest continues in north. Tomato harvest restricted in east. 
Potatoes good progress in Panhandle. Ranges and livestock continue. gen- 
erally in edie condition. 

Oklahoma—Oklahoma City: Week favorable for harvest, except in north- 
west. Rapid progress in wheat harvest under extremely difficult con- 


Rainfall 


Lack of rain 


rainfall spotted. Extent of 
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ditions: much of early crop broken, badly tangled, and weeds in some 
fields higher than broken wheat; late standing fairly well, but breaking 
and more rain would damage; leaf and stem rust causing considerabie 
damage. Oats spotted condition; damaged by previous rains and rust. 
Progress of cotton good and condition fair to good; stands below average. 
Progress of corn good; condition fairly good to very good; considerable 
chinch bug damage in northeast. Second cutting of alfalfa heavy yield. 
Pastures mostly excellent. 

Arkansas—Little Rock: Favorable temperatures most of week. Cotton 
very good progress, except in northeast where progress rather poor, but 
crop clean and well cultivated. Early corn good progress, except in north- 
east, where lack of rain being felt, especially on uplands, where progress 
poor. Weather favorable for harvesting wheat and oats. Rice stands and 
growth good. Pastures and hay deteriorating in dry areas. 


Tenness¢e—Nashville: No rain of importance; soil moisture badly de- 
pleted in central and west; more rain needed in east. Corn deteriorated in 
west, but fair to good progress in east; condition rather poor to very 

Progress of cotton fair; mostly small; first squares showing; con- 
ition fairly good to good. Harvesting wheat good progress. Tobacco 
poor in west, but good in east. Tomatoes good; potatoes poor to fair. 
Meadows and pastures short. 


THE DRY GOODS TRADE 
New York, Friday Night, June 27, 1941 

Trading in the markets for dry goods was greatly curtailed 
and in some instances virtually suspended during the past 
week as both buyers and sellers attempted to analyze the 
effects of the proposed price ceilings. The question of price 
ceilings, however, became more or less confused during the 
week and appeared to have taken a new turn. Early in the 
week, reports from Washington stated that the Senate 
Agriculture Committee was opposing any such action by 
the Office of Price Administration and Civilian Supply, but 
officials of the price control orgauization continued to suggest 
the establishment of ceilings within the very near future 
unless President Roosevelt orders otherwise, or unless Con- 
gress passes legislation ordering the withholding of any such 
action. In the meantime, trading continued slack pending 
more definite information regardi the Government’s 
program, with the result that the markets presented a more 
or less holiday appearance. Buyers were concerned to hear 
about the price fixing regulations, sellers were keeping an 
eye open for the first intimations of details relating to prices 
and new details regarding production costs occupied much 
of the attention of mills. Above all, the one thing that was 
emphasized in the markets generally was the disposition of 
merchants to cooperate wholeheartedly with the Office of 
Price Administration and Civilian Supply and encourage 
friendly relations all around. 

Uncertainty regarding the contemplated price ceilings 
caused a sharp falling off in activity in wholesale markets 
during the week. Fewer buyers inquired for goods and sellers 
for the most part withdrew from the markets. Some second- 
hands were reported willing to move a few spot gray goods 
at slight concessions, but buyers displayed little or no inter- 
est in adding to their commitments. There was also very 
little sales action in the print cloth division, and buyers 
searching for sheetings, particularly narrow widths, found 
their efforts to be so a labor lost when the constructions 
they sought happened to come from mills whose offerings 
were withdrawn from sale. This same situation also applied 
to various other lines of goods. Another factor contributing 
to the dullness of the markets was the approach of the semi- 
annual inventory period. Rayons were quiet. Much 
apprehension prevailed among merchants concerning price 
fixing. The general undertone, however, remained firm. 
Prices for print cloths were as follows: 39-inch 80s, 1034c- 
11\%e.; 39-inch 72-76s, 1034c.; 39-inch 68-72s, 94c.-10 4ce.; 
38\%-inch 64-60s, 84c.-94c., and 38-inch 60-48s, 7%c- 
7 %e. 

Woolen Goods—Buying interest in wool piece goods 
developed more activity during the week. Clothing manu- 
facturers commenced to switch their attention to the task 
of lining up supplies for the spring-summer season and an- 
nounced that formal openings of garments for the new 
season would be held immediately after Labor Day or con- 
siderably earlier than usual. In the men’s wear division, 
activity was restricted for the most part to viewing fabrics 
for the coming 1942 spring season. Mills commenced to book 
orders on lightweight worsteds for summer wear at prices 
upwards of 35 cents a yard above the levels quo last 
July. Demand for women’s wear continued active and a 
number of mills were reported to have sold-up their produc- 
tion for the season. Garment manufacturers’ operations 
showed further expansion and were expected to reach the 
highest levels in more than 12 years during the next few 
weeks or so. Wool hosiery and underwear markets continued 
in a strong position. There was no let-up in the demand for 
swim suits, and sweater mills were said to be in a tightly 
sold-up position with a number refusing to consider the 
acceptance of additional business. 


Foreign Dry Goods—Linen markets continued quite 
active, particularly in the piece goods section, with white 
linens for church use in good demand. The situation as 
regards linen damask, which is used for pattern goods, was 
said to be somewhat tight because of the bombing damage 
to factories in Belfast which are the principal producers of 
this type of goods. However, factories are being repaired or 
moved to new localities and are expected to resume full 
production soon. Burlaps ruled firm, with offerings of 
goods for prompt delivery growing increasingly scarce. 
Domestically, lightweights were quoted at 9.90c. and 


heavies at 13.00c. 
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News Items 


California—Relief Burden Shifted Back to Counties— 
Adjournment of the California Legislature without passage 
of an appropriation for the State Relief Administration, 


throws the remaining relief load in California back on the 
counties when present funds are exhausted some time in 
July. It will also result in liquidation of the State organiza- 
tion under Governor Olson. 

The remaining case load on relief in California is about 27,000 but has 


been declining steadily under defense employment. 
~Defeat of the Olson demand for SRA funds was due to firm position of 


the legislative economy blocs which offered only limited compromises, not 
acceptable to the Governor and its supporters. ain economy effort was 
to return control of relief administration to the counties with State sub- 
ventions. A necessary two-thirds vote in both houses was not obtainable, 


Ww . 
ery revious sessions of the Legislature the relief matter had been 
segregated from the Governor's budget early in the session for separate 
handling which has been part of the conomy bloc program in California ever 


since Governor Olson took office and control of State finances, particularly 
on relief, were taken out of the Governor’s hands. The current session of 
the ature which began in January has been the second longest in 
State history. 

Illinois—Legislature Extends 3% Taz on Utilities’ Gross 
Receipts—The Senate has passed a bill extending the 3% tax 
on gross receipts of public utilities for another two years, 
according to Springfield advices. The measure, a part of the 
State’s revenue program, was forwarded to Governor Green. 
Under the existing law the tax would have reverted to 2% 


on July 1. 
Massachusetts—Changes in List of Legal Investments— 
The following bulletin (No. 10), showing the latest revisions 
in the list of securities considered eligible for investment by 
savings banks, was issued by the Commissioner of Banks 


on June 18: 
Added to the List of July 1, 1940 

Railroad Equipment Trusts 

As of May 26, 1941—-The Chesapeake & Ohio Ry. Co., equipment trust of 
1941 (serially) 1%s, 1951. 
Removed from the List 
Municipal Bonds and Notes 
Town of Wallingford, Connecticut (for failure to file statement). 
Municipal Bonds 


Cumberland, Maryland (excessive debt). 
Columbia, 8. C.; Ogden, Utah, and Tulsa, Okla. (for failure to file 


08 aca Public Utilities 
Central Hudson Gas & Electric Corp., first and ref. mtge., 34s, 1965 

(cailed June 1, 1941). 

New Jersey—(Covernor To Start Highway Inquiry—Pro- 
ceeding under ‘he provisions of a new law patterned after 
New York’s Moreland Act, Governor Charles Edison an- 
nounced on June 23 tha* he would investigate the State 
Highway Department. Highway Commissioner E. Donald 
E. Sterner said he ‘‘weleomed”’ the inquiry, but would like 
a non-partisan one by the State Chamber of Commerce 


and Taxpayers’ Associations. 

The Governor's move is a direct result of tne failure of the Republican- 
controled Senate to confirm William L. Dill as oner Sterner’s 
successor. Mr. Edison and Mr. Dill are Democrats, the latter now Re- 
gional Social Security Director with Headquarters in Philadelphia. 

Mr. Diil for many years was New Jersey Motor Vehicle Commissioner, 
twice his ws candidate for Governor and for a time a lay judge of the 
Court of Errors and Ap Commissioner Sterner is a lumber dealer. 

More than a month before Mr. Sterner’s term expired in April the Gover- 
nor nominated Mr. Dill, but it was not until last Thursday that the Senate 

ed by adopting a judiciary committee report recommen that no 
change be made in the administration of the Road Department during the 
present national emergency. 

Under existing law, the Highway Commissioner holds over until a suc- 
cessor qualifies. The Senate's move, therefore, keeps him in office in- 
definitely and also is notice that not only Mr. Dill but any other person 
who might be proposed by Mr. Edison would be denied confirmation. 

No sooner had Governor Edison announced his intention of maki 
an investigation than the Senate passed and sent to the Assemply a bili 
giving life tenure to State Highway Engineer James Logan, also a Repubtican. 

The Governor said he wished to find out ‘‘if everything is managed 


roperly. 
i. feu ,”’ he said, “that I ought to know something about the Highway 
Department in order to remain faithful to my oath of office. Therefore, 
I am reluctantly forced to take the path of conducting an investigation, 
not for the purpose of send anybody to jail, but just because I must 
jnow that public funds are being spent properly. 

“Such a huge department operating without any supervision does not 
tend toward good government. Personally, I am not relieved by the Senate 
action of any responsibility for the careful management of the Highway 
Department.”’ 

Large Cities Lose Utility Taz Suit—Reversing a decision 
by the State Supreme Court, the Court of Errors and Ap- 
peals declared constitutional on June 26 two laws enacted 
by the Legislature in 1940 with the object of validating 


State Tax Commissioner J. H. Thayer Martin’s revised 


formula for the allocation of public utility gross receipts 
and franchise taxes for 1938 and 1939. 

Newark and other large municipalities receive proportionally less and 
the smaller municipalities more under the revised valuation and allocation 
system, which has been the subject of litigation since 1938. The total of 
taxes to be distributed was $14,000,000 when argument was held last 
October on the appeal from the Supreme Court decision. The appellant 
included Elizabeth, Paterson, New Brunswick, Montclair, Somerville, 
Trenton, Plainfield, Nutley, Summit, Westfield, Kearny, Hackensack, 
Millburn and Burlington. 

“The fact that the commissioner acted without a valid A gy of power 
does not put the results of his labors be;onud adoption by the Legislature, 
whose power in the premises is not limited by the Constitution,” said 
Justice Harry Heher in the opinion of the State's highest tribunal. 

‘‘Respondents (Newark, Jersey City and Hoboken) proceed on the er- 
roneous hypothesis that the Legislature cannot do what it may delegate 
another to do in its behalf, even though direct action may be had without 
transcending constitutional] limitations.’’ 


New York, N. Y.—Light, Telephone and Gas Sales Tar 
Cut to2%—The City Council amended a section of the sales 
tax law on June 24, reducing from 3% to 2% the tax on 
receipts from the sale of telephone service, electricity, gas, 
refrigeration and steam. This action was also ratified by 
the Board of Estimate on the same date, as both bodies 
adopted an emergency relief tax program for next year 


designed to raise a total of $71,575,000. 

The Democratic-controlled Council voted the tax cut in the face of op- 
Position by Mayor La Guardia and Comptroller Joseph D. McGoldrick, who 
contended that the tax program should be re-enacted without change. 
Because of the Mayor's opposition, Councilman Joseph E. Kinsley, Chair- 
man of the Council Finance Committee, reported that the Council would 
be unable to reduce the city sales tax from 2to 1%. The Citizens Budget 
Commission, the Merchants Association and a number of other organizations 
had asked for the sales tax cut in view of the present surplus in relief tax 


funds. 

The $3,300,000 reduction voted by the Council will benefit householders 
who have been paying a city relief tax of 3% on their bills for telephone, 
gas and electric service. he new rate is 2% and the expected revenue 
from this source d the next fiscal year is $6,700,000, inst more 
than $10,000,000 raised in the fiscal year now expiring. Comptroller McGold- 
rick’s figures showed that relief taxes on electricity in the current fiscal year 
raised $4,980,156, taxes on gas nema produced $918,287, users of 
steam paid $243,171, telephone users pai $3,151 ,009 and taxes on telegraph 
and cable service amounted to ,683.° Relief taxes on other utility 
services brought the total above $10,000. i 

Stockbrokers also received a benefit in the new tax program through 
the elimination of double taxation on brokerage transactions. Under the 
former tax bill principals and brokers both paid a city tax on the same trans- 
action. The new set-up assesses only one tax on each transaction. 

After taking the first step toward reducing the tax burden on city resi- 
dents, the Council adopted the relief tax program without further change. 
It also fixed the basic tax rate for the next fiscal year at $2.80 on each 
$100 of assessed valuation, the figure named on June 19 by Controller 
McGoldrick. 

Philadelphia, Pa.—City Council Committee Approves 
Sewer Bond Plan—The finance committee of the City 
Council, by an unanimous vote on June 26 a proved an 
ordinance authorizing a referendum on a plan calling for the 
issuance of about $42,000,000 bonds for improvement and 
extension of Philadelphia’s sewer system. Early favorable 
action is expected by the Council. The proposal would go 
before the voters at the November election. 

Under the present sewer rental plan property owners would pay 30 cents 
per $100 of assessed valuation and an amount equal to 25% of the annual 
water rent for the property. Only a half-year’s rental would be payable for 
1942 and full year’s rental thereafter. he city plans to offset the sewer 
rental plan by reducing the real estate tax levy by ap amount approximat- 
ing the sewer rentals. 


United States—<States Broaden Public Assistance Laws 
in 1941—State legislatures meeting in 1941 made more 
qe provision for the needy aged, liberalized aid to 
ependent children and to the blind, and in general took 
steps to improve the administration of public assistance, an 
American Public Welfare Association survey showed on 


June 23. 

Covering about three-fourths of the 43 States meeting this year—the 
rest were still in session—the survey found that grants for the various types 
of public assistance were revised upward in many cases, while ‘‘stri a 
formerly tied to the grants in the form of liens against pro y of the aided 
were cut. Increased cooperation among agencies within a State and between 
States, and improvemenc of personnel prac.ices were the chief constructive 
changes in administrative procedures. 

Both the trend toward iiberalization of aid and incorporation of merit 
System principles reflect the leadership of the Federal Government, which 
took such steps through amendment of the Social Security Act in 1939, the 
Association said. 

Maximum old age assistance grants were raised this year from $30 to 
$40 a month in Arizona, Indiana, Oregon and Rhode Island. More tnana 
dozen States now set a $40 maximum for this aid or name no maximum at 
all; the average assistance actually paid out, however, is much less than 
$40 a month. 

Several other States iiberalized old age assistance by other methods. 
Utah provided chat recipients may receive, in addition to a $30 maximum, 
certain sorts of supplementary aid equivalent to $10 monthly. Vermont 
and Maryland authorized a flat maximum of $30 a month, whereas before 
the $30 included any private income the recipient of aid might have. West 
Virginia removed the maximum limits on old age assistance, the new 1941 
law stipulating merely that payments never exceed twice the Federal 
contribution. 

Maximum limits for aid to the blind were increased from $30 to $40 a 
month in Arizona, Colorado, Iowa, Indiana and Montana. North Dakota 
and Wyoming dropped their top limits entirely. The average monthly aid 
to the blind paid by all States at present is less than $25. 

Amo 1 laws relating to aid to dependent children are those of 
Connecticut, Maine, Maryland, North Carolina and Wyoming, all raising 
the age limit for aid to schooi children to 18. Five States, including Illinois, 
Mississippi, lowa, Texas and Nevada, still lack an aid to dependent children 
law which complies with the Federal Social Security Act, but a proposal 
that will meet the Federal requirement is pending in Illinois. West Virginia 
tois year raised the maximum aid limit up to 18 = without requiring 
school attendance, and New Mexico removed a 16-year ~y I~ Hy 

State liens against the property of people given various kinds of public 
assistance were repealed in a number of States, including Kansas and New 
Mexico. Nebraska dropped a requirement for liens on the property of 
recipients of old assistance and ‘“‘blind’’ aid, while Indiana oped | the 
requirement for old age assistance recipients only. Minnesota enacted a 
law permitting the release of liens on property of these dependents when 
“the major portion of the investment in the my oy ty homestead was made 
by children of the recipient by personal service in the home, or otherwise.” 
South Dakota was one of the very few States whicn tightened lien provisions, 
according to the survey. 

Medical care provisions in their public assistance laws were liberaiized 
by Indiana, Iowa and Maine. Washington stipulated that $40-a-month 
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joners should receive when necessary 
ital, and nursing care as well as artificial limbs 
Advances in 


reflected in interstate agreements relative to indigents and dependents, 
the omer oes Idaho granted its d ment of public ensetanee nan nym | 
to make reci agreements with other States on weltege aurviess and 
aid to residents and non-residents. Minnesota c ts Department =| 
Security to cooperate with agencies of other States ee, reci 
seees = for payment to recipients who have moved out of the ay 
Other Sta peowuten for interstate action include Connecticut, 


Examples of changes in personnel ws this year are those of North 
Dakota, Montana and Indiana. North Dakota placed Siate and county 
personnel administering crippled children's services under a merit system. 

ontana now relaxes residence as — uirements for State and county welfare 
department nnel when it is possibie to find State residents with 
required ifications. Indiana State agencies receiving Federal social 
security aid which had been under a Bureau of Personnel were covered 
under a new law establishing a State civil service agency. 


medical, Gontal, surgical, optical, 
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HOMEWOOD. Ala.—BOND TENDERS REJECTED—The First Na- 
tional Bank of Birmingham, as sinking fund agent for Homewood, reports 
that all tenders received on June 25, of general refunding and iaupenvenans 
refunding bonds, dated Jan. 1, 1938, were rejected. ® 


PHENIX CITY, Ala.—BONDS OFFERED TO PUBLIC—A $239,000 
funding, improvement bonds is being offered by 











Steiner Bros. of Birmingham, for general investment. Denom. $1,000. 
a t00 rag A i. 1940. Due on July 1 as follows: $6,000 in 1942 to 1944: 
n 


5; $6,000, sone to 1948; sro, 000, 1949 to 1953; $1,000, 1954: 
std 000, 1955 io 1964; $9,000, 1 5; $10,000, 1966 to 1968, and $8,000 in 
Prin. and int. Ch ) payable at the Phenix-Girard Bank of Phenix 
te legeity y sgureree © y Storey, Thorndike, Palmer & Dodge of Boston. 

Associated the above named firm in the purchase were: Stubbs, 
Smitb & Lombardo, Inc.; Brodnax & Co., Inc.; Watkins, Morrow & Co.; 
Marx & Co., all of Birmingham; J. Mills i iiaeeten. and the First National 
Bank, both of Montgomery. 


ARIZONA BONDS 


Marketsin all Municipal Issues 





REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


PHOENIX, Ariz.—BOND OFFERING DETAILS—In connection with 
the offering scheduled for 10 a. m. on June 28, of the $165.000 3% % 
7 ar water works extension bonds—V. 152, p. 4004—it is stated 
by J Furst, an ity Clerk, that - bonds are more fully described as 











Salows: “Soe 1,000. Dated Oct. , 1938. Due on July 2 as follows: 
5,000 in 1m si0 ‘000, 1942 and 1943: $20, 000, 1944; $25,000, 1945 and 
5, vio These bonds are Part of a total authorized issue of 

$760, 


ARKANSAS 


ARKANSAS, State of —BOND TENDERS INVITED—It is opnoumaed 
by Homer M. Adkins, Chairman of the State Refunding Board, in 
suance of resolution duly adopted by the Refunding Board, and, as pro ded 
by Act No. 150 of the Acts of the General Aaemny of the State for the 
year 1941, that the board will receive tenders until July 8 at 11 a. m. (CST) 
at the State Treasurer's office, « the following obligations: 

1. State of Arkansas, 3% & O., State Highway refunding, serial 
series bonds, dated April ¢* {$41 maturing April I 1043. 

2. Direct ‘general ° — of the United States of America, maturing 
not later than July 1, 1951. 

All bonds will be purchased with primary regard to the best interest of 
the State’s credit standing and revenues. 

Tenders must be at a flat price. No accrued interest will be paid on the 
obligations accepted, and the right of acceptance or rejection of all or an 

art of the bonds so tendered is reserved. Immediate confirmation will 
os made of accepted tenders, and payment will be made on July 16. 

Forms to be used in submitting tenders may be obtained by request, at 

the office of the Refunding Board. 


NEWPORT LEVEE DISTRICT (P. O. Newport), Ark.—BONDS 
SOLD—A $55,000 issue of refunding bonds is said to have been purchased 
by the Bank of Newport. 


PINE BLUFF SCHOOL DISTRICT (P. O. Pine Bluff), Ark.—BOND 
OFFERING—The Clerk of the Board of Education will offer for sale at 
public auction on July 8, a $50,000 issue of school bonds. 


CALIFORNIA 


CALIFORNIA, State of —WARRANTS SOLD—An issue of $2,326,819 
general cash rev olving fund registered warrants was offered on June 23 ‘and 
awarded to Kaiser & Co. of San Francisco, at 0.75%, plus a pocotens of 
$3.457. Dated June 26, 1941. Due on or ‘about Feb. 25, 1942 


IMPERIAL COUNTY (P. O. El Centro), Calif.—SCHOOL BOND 
OFFERING—We are informed by W. J. McClelland, County Clerk, that 
he will receive sealed bids until 2 p. m. on July 21, for the purchase of 
$67,000 Brawley School District building and improvement bonds. Inter- 
est rate is not to exceed 5%, Pe able J-D. Dated June 16,1941. Denoms. 
$1,000, $500 and $100. ue $6,700 June 16, 1945 to 1954. Prin. and int. 

ayable in lawful money at the County Treasurer's office. The district 
bas been been acting as a school district under the laws of the State continuously 
since Sept., 1907. The bonds will be sold for cash only and at not less than 

par and accrued interest to the date of delivery. Each bid must state that 
Phe bidder offers par and accrued interest to the date of delivery and State 
separately the premium, if any, offered for the bonds bid for, and the rate 
of interest the bonds shall bear. Enclose a certified check for not less 
than 5% of the amount of bonds bid for, payable to the Chairman Board of 
Supervisors. 

IMPERIAL COUNTY (P. O. El Centro), Calif. Wy TEREST RATE— 
The County C Clerk states that the $14,000 Yoperial U nion School District 
semi-ann 


building and im a bonds sold bo Thomas Kemp & 
Co. of Los Angeles, at 100.72 


1944 


LOS ANGELES, Calif.—BOND SALE—The $3,500,000 semi-annual 
airport bonds offered for sale on June 23—V. 152, p. 4004—-were awarded to 


as noted here—V. 152, 
ving a basis of about 4.54%. 


Pp. 3848—were pur- 


as 5s, Due on Aug. 20 in 1941 to 
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of the Bankers Trust Co. of New York, Harriman 
Ripley & Co., ; Weeden & - of San Francisco, the Mercantile- 
Commerce Bank & “Trust Co. of 8 Louis, the American Trust Co 

San Fra ; Martin, Burns & Corbett of Chicago, and Bacon, Stevenson 
& Co. of New York, at a price of 100.051, a net interest cost of about 1.466 
on the bonds divided as so ae $699,000 as 3s, due $233,000 on July 1 
1942 to 1944; $1,631,000 as 1s, due $233,000 on July 1 in 1945 to 1951, 
ona we remaining $1,170,000 as 14s, due $234,000 on July 1 in 1952 to 


BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
re the above bonds for public subscription at prices to yield from 0.20 
60%, according to maturity. 

“ormun ny tm * 1, - bidder for the securities was the account of 
zard Freres & ‘a ch specified the equivalent of a cost basis of about 
Biyth & Go., Ines, and associates nam named 1.547% and the First 

n Corp. 1.5498 H ank bid 1.56%, Union 
Securities Corp. 1.57 % , Chase National Bank of New York 1 59%, Halsey, 

Stuart & Co., Inc. 1.5984%, and Lehman Brothers 1.72%. 


NAPA COUNTY C.. S. Napa), Calif.—SCHOOL BONDS VOTED— 
The issuance of $650,000 Napa Union High School District construction 
bonds is said to have approved by the voters at a recent election. 


SAN DIEGO COUNTY (P.O.San Diego ego), Calif.—SCHOOL DISTRICT 


a syndicate es 


SALE—The $55.000 Cajon Valley Union ool District buil and im- 
jee sng E asan-onamel nds offered for sale on jt 23—V. is . P. 4004 
co By RT BR um of 

$39. ‘equal t co 100.05, a net interest cost of about 2. rm ys as follows: 
as 2%s. due on June 23, $2,000 in 1942 to 1 ,000, 1947 

+1 id the remaining $12,000 as 2's, due $3000 on yoy in 1958 to 


COLORADO 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 2 (P. O. D. Arvada) 
Colo.—PRE-ELECTION SALE—The District Clerk states that $20,000 
construction bonds have been purchased by Sidlo, Simons & Roberts of 
Denver, subject to an election to be held on July 15. 


SALIDA, Colo.—BOND PURCHASE CONTRACT—It is reported that 
a contract has been entered into with Peters, Writer & Christensen 
and Bosworth, Chanute, Loughridge & Co. -». both of Denver, for the 
purchase of $55,000 2% % water extension bonds. 


WRAY, Colo.—BOND CALL—AII outstanding 4% electric light reven 
bonds ting $45,000, dated Jan. 1, © Gee from Jen. 1. 
1942 to 950, are being called for payment at the United States National 
Bank, Denver, at 105 and accrued interest, on July 1 on which date interest 


wiil cease. 
CONNECTICUT 


HARTFORD, Conn.—BOND SALE—The $600,000 coupon bonds 
offered June 26 were awarded to Dick & Merle-Smith, of New York, as 1s, 
at par a LF en apna of $840.40, equal to 100.14, a basis of about 0. 98%. 
Sale consis 
$450,000 series E public works bonds. Due $30,000 annually on July 1 

from 1942 to 1956, inclusive. 
150,000 series B public school bonds. Due $10,000 annually on July 1 
from 1942 to 1956, inclusive. 

All of the bonds bear date of July 1, 1941. Denom. $1,000. Principal 
and interest ey) payable at the City Treasurer's office. The issuing of 
these bonds is duly authorized by the Court of Common Council under 
City Charter, the provisions of which direct, suerte enemas the 
city to raise sufficient funds to meet the annual maturities b direct taxa- 
— Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. 

e successful bidder re-offered the bonds for public investment from a 
yield of 0.15% toa price of $9. Other bids for the issue were as follows: 


der— Int. Rat Rate B 
oe & Qo. B. J. Van Igen & Co., Inc., and : - 


meena ww r eens wen erenescceesesn= 1% 100.087 
Union Docusitien Corp.; G. M.-P. Murphy & Co. 

and Lee Higginson Corp Cecapebdhoneeenanonue 1% .07 
First Boston Corp. and Cooley Peed kbs dusts 1% 100.061 
Barr Bros. & Co. and Spencer Trask & Co______- 1% 100.037 
ae Xs Trust & Savings Bank, and Kean, Taylor 0% 

Pn ngs cw agg ove eccbagynesenerecsegsésenes 1.10% 100.538 
Lehman Bros.; we § Dillon & Co.; pqutabic 

Securities Corp. and R. D. White & Go________ 1.10% 100.529 
First National Bank of New York, and a 

PE CED ong st ccugobbuacanesnssean sen 1.10% 100.401 
Halsey Stuart & Co., re wa First of Michigan Corp. 

OGG ihe Ws Ce GOO... nctivabievgetobtinaoane 1.10% 100.378 
Blyth & o.. ao Paine, Webber & Co...-..-.-.. 1.10% 100.37 
Phelps, Fenn & Co.; Eldredge & Co., and Charles 

LE Sipe 2 Sealieaaaerptiy sot SL Nels Seem Races 1.10% 100.35 
Hacrimes Ripley « a and Hemphill, Noyes & Co. 1.10% 100.34 
R. L. Day & Co. 8. Moseley Co. and Edward 

M. Bradley & bavi wian Ree dte chukiledt Tar tete 1.10% 100.202 
Estabrook & Co. and Putnam & Co_______.-.._- 1.10% 100.17 
Bankers Trust Co. of New York and Stone & 

Webster and Blodget, Inc.............-..... 1.10% 100.169 


FLORIDA MUNICIPAL BONDS 


Our long experience in handling Florida issues gives us a compre-— 
hensive background of familiarity with these municipal bonds. We | 
| will be glad to answer any inquiry regarding them at no obligatien.{ 


KEM. 
R.E.CRUMMER & COMPANY 


IST. NAT. BANK BLDG. % CHICAGO. ILLINOIS 





FLORIDA 


BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—-BOND poor wd 
—The following refunding of 1941 semi-annual coupon bonds, ageregating 
$2,952,000, offered for sale on June 23—V. 152, 848—were awar 
a syndicate composed of B. J. Van Ingen & Co: Inc. of New York; Welsh. 
Davis & Co. of bth Stifel ease & Co. of St. Louis: Sullivan, 
Nelson & Goss of West Palm Robert H. Cook, Inc. of Miami, 
and Ogden & Co. of Fort pte oy at 102.685: 
$57,000 344% general bonds. Due on May 1 in 1942 to 1946. 

09. ‘000 3 % % general bonds. Due on May 1 in 1947 to 1951. 
5,006 4% general bonds. Due May 1 in 1952 to 1970. 

‘ % pienway bonds. Due on May 1 in 1942 and 1943. 
39.000 oi ighway bonds. Due on May | in 1944 to 1949. 
1,316,000 3% 38 heey bonds. Due May 1 in 1950 to 1960. 

The highway refun bonds are optional for redemption on and after 
May 1, 1951, at par -- accrued interest. 


$15,000 3% % 8 1 Road and Bridge District No. 3 bonds. Due on 
y 1 in 1942 and 1943. 


62 000 312% 1 tn 194 bey Bridge District No. 3 bonds. Due on 
124, 1000 3 ¢%, Specla i, Bpect pocel need and Bridge District No. 3 bonds. Due May 1 


The 8 1 Road ey Bridge District refunding bonds are optional for 
redempt on and after May 1, 1951, at par and accrued interest. 


DAYTOMA eenen HOUSING yd ty, Lad (P.O, Daytona Beach), 
Fla.—BOND SALE—The £224 or ot A (First Issue) bonds offered for 
sale on June 17, were purchased } Ae E. Weinig, eae & Co. of iiale. 
on a-net interest conto of about 2.97% aie as ‘follows: 
me oe 1pA3. $1,090 in 1943 and 1 

1945 to 1948, as 2.80s, $7,000" maturin an 
$2.000 in 1950, $1 1060 in 1951 and 1952, $2,000 in 1983 te, and 
$7,000 000 maturing Jan. 1, $1,000 in 1954 and 1955, $2,000 nt 1956, $1,000. 
n 1957, and $2, 2000 in 1958, as 3s. 


= 
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FLORIDA, State of —MUNICIPAL MARKET DISCL 'SSED—The 
following statements are taken from the June issue of the monthly bulletin 
on municipal bonds, put out by A. B. Morrison & Co. of Miami: 

“During the past 30 days prices of practically all Florida municipal bonds 
have advanced sharply. The passage of the lature of the new gas 
tax laws strengthened county road and road districts bond decidedly. 
Many callable bonds, both county and city, have advanced closer to par on 
the assumption that +a — § yy callable bonds may take place in 
the not distant future. Few bonds are appearing in the secondary market. 
New issues bring spirited bidding although judging by the range of bids 
there is quite a difference of opinion as to the price at which bonds can be 


e ‘ ‘ 
“The Florida Legislature has adjourned after enacting into law most of 
the recommendations of Governor Holland. Probably the most important 
laws enacted from the standpoint of the bondholder, are those persaleing 
to the tax which we discussed in our May bulletin. Other important 
legislation has to do with the assessment and collection of taxes, both real 
and personal. It appears now that a determined effort is to be e to 
put the tax dodger out of business. There is no question but that the tax 
collection machinery of the State ha been greatly strengthened. 

“Probably the most important +’ ugle development in the last 30 days. 
again speaking from the bondholders standpoint, has been the settlement of 
the Everglades Drainage District situation. The whole transaction was 
very quietly engine»red and even up to within a few days of the finai con- 
summation of the deal, little general information was available as to what 
was goingon. With the principal of the debt cut 50% and with new | la- 
tion passed at the closing days of the Legislature, setting up a more workable 
taxing system, it is ho that the Everglads Drainage District willin future 
be able to take care of its obligations satisfactorily. 


PLANT CITY SPECIAL ROAD AND BRIDGE DISTRICT (P. O. 
Tampa), Fla.—BOND SALE—The $37,000 444% semi-annual refunding 
bonds offered for sale on June 20—V. 152, p. 384 were awarded to Welsh, 
Davis & Co. of Chicago, and Sullivan, Nelson & Goss of West Palm Beach, 
jointly, paying a premium of $1,399.95, equal to 103.78, a basis of about 

.70%. Dated April1,1941. Due on April 1 in 1943 to 1949; optional for 
redemption on and after April 1, 1947. 

POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICTS 
(P. O. Bartow), Fla.—BOND SALE—The following 4% coupon semi- 
annual refunding of 1941 bonds, aggregating $105,500, offered for sale on 
June 20—V. 152, p. 3849-——were purchased by Allen & Co. of Lakeland, Fia.: 

e District No. 2 bonds. Due on Jan. 1: 
33 950 and $2,000 in 1951. 
30,000 No. 3 bonds. 
$12, nd $18,000 in 1957. 
21,000 Special Road and Bridge District No. 10 bonds. Due on Jan. 1: 
$4.000 in 1949, $9,060, 1950 and $8,000 in 1951. 
18,000 Special Road and Bridge District No. 12 bonds. Due on Jan. 1: 
$1000 in 1947. $9. 8 and $8,000 in 1949. 
16,000 Special Road and dD No. 14 bonds. Due on Jan. 1 as 
follows: %7,000 in 1948, and $9,000 in 1949. 
2,000 Special Road and Bridge District No. 15 bonds. Due on Jan. 1, 


1951. 

5,500 Special Road and Bridge District No. 16 bonds. Due on Jan. 1: 
$3000 in 1945 $3,000 1946 and $500 in 1947. 

4 000 a Road and Bridge District No. 17 bonds. Due on Jan. 1, 


Denom. $1,000, one for $500. Dated Jan. 1 1941. 


ST. PETERSBURG, Fla.—DETAILED INFORMATION PRE- 
PARED—A circular has been prepared on the above named city by Allen 
& Co., 30 Broad St., New York City, which should go far toward answering 
any question propounded by a prospective investor as to the security 
unierlying the city’s obligations. In addition to a complete financial 
statement, the circular gives essential facts about population growth, 
building permits, gas receipts, street railway passenger growth, home 
owners, &c. Copies of this interesting brochure are available to interested 
Parties upon request. 

SEMINOLE COUNTY (P. O. Sanford), Fla.—BOND SALE CON- 
TEMPLATED—The County Auditor states that $150,000 hospital bonds 
will be offered for sale in the near future. 


VERO BEACH, Fla.—CERTIFICATE SALE—The $85,000 water and 
light revenue certificates offered for sale on June 19—V. 152, p. 4005— 
were awarded to Leedy, Wheeler & Co. of Orlando, divided $40 000 as 34s 


and$45,000 as 34s. 
GEORGIA 


MACON, Ga.—CERTIFICATE OFFERING—It is stated by Mayor 
Charles L. Bowden that he will receive sealed bids until 11 a.m. on July 7, 
for the purchase of $150,000 debt certificates. These certificates will be 
awa at par to the bidder offering the lowest interest rate. 


SAVANNAH, Ga.—BOND ELECTION—We are informed by P. J. 
McNamara, Clerk of Council, that an election is scheduled for July 23 on 
the proposed issuance of $500,000 2% semi-ann. coupon national defense 
pur bonds. Denom. $1,000. Dated Sept. 1, 1941. Due $25,000 

pt. 1 in 1951 to 1970 incl. 


TOOMBS COUNTY (P. O. Lyons), Ga.—BOND PURCHASE CON- 
TRACT—It is reported that Brooke, Tindall & Co. of Atlanta, have con- 
tracted to purchase $115,000 314 % semi-annual funding bonds. 


HAWAII 


HONOLULU (City and County), Hawaii—BOND SALE—The $250,- 
000 2% % semi-annual Board of Water Supply revenue bonds offered for 
sale on June 19—V. 152, p. 3530—were awarded to Dean Witter & Co. 
of San Francisco, at a price of 103.18, a basis of about 2.52%. Dated 
June 20, 1941. Due $10,000 from June 20, 1946 to 1970 inclusive. 


IDAHO 


PLUMMER, Idaho—BUND ELECTION—The Village Clerk states that 
an election is set for July 1 in order to vote on the issuance of $6,000 water 


main bonds. 
ILLINOIS 


ALPHA SCHOOL DISTRICT, Ill.—BOND SALE DETAILS—The 

5,000 1% % construction bonds purchased by the First Galesburg Na- 
tional Bank & Trust Co. of Galesburg, as reported in V. 152, p. 3849, were 
sold at a price of 100.57, a basis of about 1.65%. Due Dec. 1 as follows: 
$3 ,000 from 1942 to 1946, incl., and $4,000 from 1947 to 1951, incl. 

CENTRALIA, Ill.—PROPOSED BOND ISSUE—City Council is con- 
sidering an issue of $723,000 3% reservoir revenue bonds. 


CHICAGO, Ill.—SECURITIES PUBLICLY OF FERED—Halsey, Stuart 
& Co., Inc. and Mullaney, Ross & Co. are offering $1,000,000 2% water 
works system certificates of indebtedness. These certificates mature 
$400, on May 1, 1959 and $600,000 on May 1, 1960, and are being offered 
at prices to yield 1.90% for both maturities. They represent a purchase 
originally made on May 2 but not previously offered. 


COOK COUNTY SCHOOL DISTRICTS (P. O. Berwyn), Ill.— 
BONDS PUBLICLY OFFERED—Halsey, Stuart & Co., Inc., of Chicago 
are making public offering of $66,000 2% refunding bonds, as follows: 
$39,000 School District No. 98 bonds. Due July 1 as follows: $10,000 from 

1951 to 1953, incl., and $9,000 in 1954. 
27,000 School District No. 100 bonds. Due July 1, 1958. 

All of the bonds bear date of July 1, 1941. Denom. $1,000. Principal 
and interest (J-J) payable at the office of Halsey, Stuart & Co., Inc., 
Chicago. Legality to be approved by Chapman & Cutler, of Chicago. 


COOK COUNTY SCHOOL DISTRICT NO. 39 (P. O. Wilmette), 
Ill.— BOND SALE—A group composed of John Nuveen & Co., Lee Higgin- 
son Corp. and Channer Securities Co., all of Chicago, was awarded on 
June 24 an issue of $150,000 244% building bonds at a price of 108.47, a 
basis of about 1.57%. Dated July 1, 1941. Due $25, on Dec. 1 from 
1952 to 1957, incl. 

JOLIET, 1ll.—BOND SALE—John Nuveen & Co. of Chicago were 
a ed an issue of $20,000 water revenue bonds as 1%s, at par plus a 
premium of $276, equal to 101.38, a basis of about 1.07%. Dated June 15, 
1941 and due $5, annually on June 15 from 1942 to 1945 incl. 


Due on Jan. 1: 
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INDIANA 


BOONVILLE, Ind.—BOND SALE—Stranahan, Harris & Co., Inc. 
of Toledo have purchased $385,000 3 4 % coupon, registerable as to principal 
only, electric utility revenue bonds and made public reoffering of the 
securities at prices to yield from 1% to 2.75%, according to maturity. 
Dated June 15. 1941. _Denom. $1,000. Due June 1 as follows: $14.000 
in 1944: $15.000, 1945 and 1946; $16,000, 1947: $17,000, 1948 to 1950 incl.; 
$18,000, 1951: $19,000. 1952 and 1953: $20,000, 1954; $21.000, 1955 and 
1956; $22,000. 1957: $23,000, 1958 and 1959; $24,000, 1960; $25,000, 1961; 
$26,000 in 1962, and $13,000 in 1963. Prin. and int. (J-D) payable at the 
Continental Illinois National Bank & Trust Co., Chicago. onds were 
authorized by the voters to mit the city to acquire the electric utility 
system of the Southern Indiana Gas & Electric Co., and to provide for 
improvements thereto. Legality to be approved by Matson, Ross, McCord 
& Ice of Indianapolis. 

These bonds, in the opinion of counsel, constitute valid and binding 
special revenue obligations of the city of Boonviile, Indiana, Payable 
solely from and constituting a first charge on the net earnings of the electric 
utility (defined as gross revenues after deduction only for the reasonable 
expense of operation and maintenance). The bonds of this issue also con- 
stitute a first charge and lien on all of the property of the electric utility, 
including all extensions, additions and improvements hereafter to be ac- 
quired or constructed. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING— 
Eskel Beasley, County Auditor, will receive sealed bids until 8 p. m. (CST) 
on June 27 for the purchase of $85,000 not to exceed 6% interest series A 
1941, advancement fund ( relief) bonds. Dated June1, 1941. Denoms. 
$500 and $250. Due $4,250 on June 1 and Dec. 1 from 1942 to 1951 incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 of 1%. 
Interest J-D. Bonds are direct obligations of the ert payable out of 
unlimited ad valorem taxes to be levied and collected on all taxable poceerey 
therein. of the issue will be applied to the payment of indebted- 
ness previously incurred by various townships in the county on account of 
peer. relief. Successful bidder will be required to pay for examination of 

nd transcript. A certified check for 3% of the bonds bid for, payable to 
order of the Board of Commissioners, is required. 


INDIANAPOLIS SANITARY DISTRICT, Ind.—NOTE OF FERING— 
James E. Deery, City Comptroller, will receive sealed bids until 10 a. m. 
on July 8 for the purchase of $100,000 not to exceed 6% interest notes. 
Dated July 8, 1941. Due Nov. 10, 1941. Interest payable at maturity. 
The notes shall be payable to bearer at the County Treasurer's office, 
Indianapolis, or at one of the authorized depositories in the city. The notes 
are issued by the city acting on behalf of and for the use and benefit of the 
Sanitary District of the city and the Board of Public Works and Sanitation 
thereof, for the relief of and in aid of the ‘‘Sanitary Maintenance and General 
Expense Fund,’’ of the district and board. The notes or warrants shall 
import no personal obligation for their payment and shall be payable only 
out of the taxes actually levied and now in process of collection under Sec. 2] 
of an act of the General Assembly of the State in the year 1917, entitled ‘‘An 
act concerning the department of public sanitation in cities of the first class, 
defining its powers and duties, creating ~ ge iA districts consisting of such 
cities and any incorporated towns located within the boundaries thereof, 
repealing conflicting laws, and Goctaahag an emergency ,"’ approved March 9, 
1917, as amended by an act approved March 6, 1937, and as amended by the 
Acts of 1935, page 580: and the proceeds of the taxes now in the process of 
collection have been pledged and appropriated, so far as is necessary, to 
the payment of the notes or warrants. 


JEFFERSON TOWNSHIP (P. O. Goldsmith), Ind.—BOND OFFER- 
ING—Ernest Vawter, Township Trustee, will receive saled bids until 
2 p. m. (CST) on July 14 for the purchase of $104,000 not to exceed 4% 
interest bonds, divided as follows: 
$52,000 School township building bonds. Due $2,000 July 1, 1942, $2,000 

Jan. 1 and July 1 from 1943 to 1954 incl. and $2,000 Jan. 1, 1955. 
Bonds are direct obligations of the school township, payable out of 
unlimited ad valorem taxes to be levied and collected on all taxable 
property therein. 

52,000 Civil township community building bonds. Due Dec. 30 as follows: 
$3,000 from 1942 to 1958 incl. and $1,000 in 1959. Interest J-D. 
Bonds are direct obligations of the civil township, payable out of 
unlimited ad valorem taxes to be levied and collected on all taxable 
property therein. 

Each issue will be dated July 1,1941. Denom. $1,000. Bidder to name 
a single rate of interest on each issue, in a multiple of \ of 1%. 1 
opinion of Matson, Ross, McCord & Clifford of Indianapolis, will be fur- 

hed the successful bidder at the “perro of the respective townships 
issuing the bonds. No conditional bids will be considered. Delivery 
within approximately 10 days after the award. 


JEFFERSON TOWNSHIP (P. O. Hagerstown), Ind.— BOND SALE— 
The $4,500 3% general funding bonds offered June 23—V. 152, p. 3530— 
were awarded to Kenneth 8S. Johnson, of Indianapolis. Dated July 1, 
1941. Due $450 July 1, 1942; $450 Jan. 1 and July 1 from 1943 to 1946, 
incl., and $450 Jan. 1, 1947. 


MICHIGAN CITY, Ind.—BOND SALE—The Harris Trust & Savings 
Bank of Chicago purchased an issue of $261,000 1% funding bonds. Dated 
May 1, 1941. Denom. $1,000. Due July 1 as follows: $26,000 in 1942: 
$31,000, 1943 and 1944: $35,000, 1945 and 1946; $32,000, 1947: $37,000 in 
1948 and $34,000 in 1949. Principal and interest (J-J) payable at the 
City Treasurer’s office. Legality approved by Chapman Cutler, of 
Chicago. 

RICHLAND TOWNSHIP SCHOOL TOWNSHIP (P. O. Newton), 
Ind.—BONDS NOT SOLD—The issue of $33,000 not to exceed 44% 
interest building bonds offered June 23—V. 152, p. 3681, was not sold, 
because of a restraining order issued by Circuit Court, according to T. G. 
McKnight, Township Trustee. 


ROANOKE, Ind.—BOND OFFERING—Harry M. Stabler, Town-Clerk- 
Treasurer, will receive sealed bids until 7:30 p. m. (CST) on July 7 for the 
purchase of $6,000 3% coupon public comfort station, town hall improve- 
ment and fire fighting equipment bonds. Dated July 1, 1941. Denom. 
$500. Due $500 on Jan 1 and July 1 from 1942 to 1947 incl. Prin. and int. 
(J-J), payable at the First National Bank, Huntington. Trasncript of 
spaanniians preliminary to the issuance of the bonds will be furnished by 
the town, but any expense in connection with the examination or approval 
thereof by counsel shall be paid for by the successful bidder. A certified 
check for $200, payable to order of the Town Clerk-Treasurer, is required. 


IOWA 


AMES, lowa—BOND SALE—The $22,000 semi-annual sewer bond 
offered for sale on June 25—V. 152, p. 3850——were awarded at auction to 
the Iowa-Des Moines National Bank & Trust Co. of Des Moines, as 1s, 
paying a premium of $190, equal to 100.863, a basis of about 0.80%. 

ated May 1, 1941. Due on Novy. 1 in 1942 to 1948. 


BOONE COUNTY (P. O. Boone), lowa—BOND SALE DETAILS— 
The County Treasurer states that the $44,000 funding bonds awarded 
any, to the Carleton D. Beh Co. of Des Moines and the Boone State 

ank & Trust Co. of Boone as 2s as reported in V. 152, p. 4006, were pur- 
chased at par and mature on Nov. 1 as follows: $14,000 in 1945, $15,000, 
1946, and $15,000 in 1947. 

ELLIOTT CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 
(P. O. Elliott), lowa—BONDS VOTED—The issuance of $18,000 con- 
struction bonds Was approved by the voters on June 10, it is reported. 


HORNICK, lowa—BOND OFFERING—Sealed and oral bids will be 
received by Frank Becker, Town Treasurer, until July 1, at 8 p. m., for the 
urchase of $2,500 not exceeding 4% semi-annual electric light refunding 
fonds. Dated July 1, 1941. Due $500 July 1, 1942 to 1946. All other 
circumstances byte ap preference will be given to the bid of par and 
accrued interest or bidder specifying the lowest interest rate for the bonds. 
The town wil: furnish the bonds and the approving opinion of Ralph Prich- 
ard of Sioux City, and all bids must be so conditioned. A certified check 
for $50, payable to the town, is required. 

VAN CLEVE CONSOLIDATED SCHOOL DISTRICT (P. O. Van 
Cleve) lowa—BOND OFFERING—Bids will be received until 8 p. m. on 
June 30, by Pearl 8S. Warden, Secretary of the Board of Directors, for the 
purchase of $11,000 building bonds. he bonds and legal opinion will be 
furnished by the district. 
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BELL COUNTY (P. O. Pineville), Ky.—BOND REFUNDING PRO- 
POSAL SUBMITTED—tThe Kentucky Counties Bondholders’ Committee 
has submitted to bondholders = mae ofa p $f 0 proposes & for refunding $594 ,000 
bonds. The county has outstandin , but one issue of 
$90,000 unlimited tax bonds, dated Ten. set 1917, will be treated separately. 
Holders of these bonds are uested to write to the committee, whose 
address is 135 South LaSalle 8t., ea ill. It is proposed to issue 

94.000 new refunding bonds in ex + 4 on a par for par basis for out- 
standing limited tax road and bridge The new bonds wil! be dated 
June 1, 1941, mature June 1, isels and bear 3% interest. The bonds will 
be optional for redemption at par and accrued interest on any interest 
= nb ee on or after maturity date of bonds for which they are ex- 
excha. 


FRANKLIN COUNTY SCHOOL CORPORATION (P. O. Frank- 
fort), Ky.—Bo! shiny OFFERED FOR INVESTMENT—The following first 
mortgage ng bonds aggregating $248,000, were purchased recently 
by the Bankers Bond Co., Inc., Stein Bros. & Boyce, Hoth of Louisville, 
and J. D. Van Hooser & Co. of Lexington, and are being reoffered for general 
jnvestment at prices to yield from 1.00% to 2.65%, according to maturity: 
$14,000 244% series No. 1 (Bridgeport School) bonds. Due on April 1, 

$2,000 in 1942 and $3,000 in 1943 to 1946. 
34,000 2% % series No. af ri School) bonds. Due on April 1, 
$3.000 in 1947 to 1949; $4, 000 in 1950; $3,000, 1951 and 1952; 
3 000, 1953; $3.0 000, 1954, and $4,000, 1955 and 1956. Cailable 

on and after April 1, i946. at par and interest. 
42,000 3% series No Bridgeport School) bonds. Due $14,000 on 
April a in 1957 bo 1959. Callable on and after April 1, 1942, at 


accrued interes 
9.000 835 4s series No. 2 (Forks of Elkhorn Schoo ) bonds. Due on 
ds. Due on 


Ae i. Sit ong ee 1942 and $2. 000 in 1943 to 1946. 
25,000 2 ? 2. (Forks of Elkhorn School) bon 
a rit 1, “G2 0 000. “1947 ; $3,000, 1948; $2,000, 1949 and 1950; $3,000, 
51; $2,000, 195 2: $3,000, 1953; $2,000, 1954; $3,000 in 1955 and 
1936. with bonds maturing in 1947 to 1952, callable on and after 
April 1, 1946, at 4 and accrued interest. Bonds maturing in —_ 
=o 1956 are callable on and after April 1, 1942, at par and accrued 


nterest. 
13,000 25% series No. 3 (Peaks Mill School) bonds. Due on April 1, 
1,000 in 1942; $2,000, 1943 and 1944, and $4,000 in 1945 and 1946. 
47,000 2% % series No. 3 (Peaks Mill School bonds. Due April 1, as 
follows: $4,000 in 1947 and 1948; $5,000 in 1949; $4, in 1950, 
and $5,000 in 1951 to 1956. Bonds maturing in 1947 to 1952, 
callable on and after April 1, 1946, at par and accrued interest. 
anes > oat | se dhah to 1956, callable on and after April 1, 1942, 
a nteres 
12,000 SA series No. 4 (Bald Knob School) bonds. Due on April 1, 
1.000 in 1942; $2, “. 1943, and $3,000 in 1944 to 1946. 
34 000 B42% series No. + (Bald Knob School) bonds. Due April 1, 
follows: $3,000 in 1947 to 1951: $4,000 in 1952, $3,000 in 1 1953 and 
$4,000 in 1954 to 1956. Bonds maturing in 1947 to 1952, callable 


on and after A yh 1980" alin at er and accrued interest. Bonds 
maturing in 19 le on and after April 1, 1942, at 
73 and accrued in 
5,000 % series No. 5 (Thorn Hill School) bonds. Due $1,000 on 
pi ooo 3% aif 1°tm 1942 to 294 


series No 6 (thorn Hill School) bonds. Due on April 1, 
14060 1947 “0 1950. $2,000 in 1951, $1,000 in 1952 and 1953: 
$2" 000 in 1954; $1,000 in 1955, and $2,000 in 1956. Bonds a 
turing in 1947 to 1952, callable on and after April 1, 1946, at 
and accrued interest. ‘Bonds maturing in 1953 to 1956, calla le 
on and after April 1, 1942, at par and accrued interest. 

Interest payable A-O. Dated April 1, 1941. Denom. $1,000. Prin- 
cipal and interest payable at the Farmers Bank & Capital Trust ‘Co., Frank- 
fort. These bonds are issued in five separate series, as outlined. Each 
of the school properties covered under the mortgage securing these various 
issues is completed, with the exception of the series No. 1 (Bridgeport 
School) issue and the replacement value of each building is conservatively 
estimated at twice the amount of the outstanding debt against the particular 
ae eee Part of the original ee? debt ainst each property has 

n retired prior to the unding ‘ederal aid was secured in the con- 
struction of each school building ———e o to nearly one-half of the 
construction cost. Issued for the purpose of refunding at a substantial 
saving in interest the entire outstanding school building indebtedness of 
the County Board of Education and to provide funds for the rebuilding and 
enla argeunens of the Bridgeport School Building. The call provision con- 
tained in the County School Corporation bonds is unusual and is provided 
for the reason that because of the enormous whiskey revenue collected b 
the County Board of Education, it is contemplated that the entire indeb 
ness will be retired well in advance of the final maturity date. The Board 
contemplates retiring, in addition to the bonds maturing in the next five 
years, an additional one-third of the entire combined issues. The policy 
of course, will be to retire the higher coupon bonds first. Legality approved 
by Woodward, Dawson & Hobson of uisville. 


FULTON COUNTY (P. O. Hickman), -—BOND SALE—The 
$258, 7 issue of road and bridge refunding oD gn offered for sale on June 20 
—V. 152, p. 3850—-was purchased by Hunter, Jones & Co. of Memphis, 
at a price of 103.50 according to the County Judge. No other bid was 


received. 
MURRAY STATE TEACHERS COLLEGE (P. O. Murray), Ky.— 
BONDS PUBLICLY OFFERED—Stein Bros. & Boyce of Louisville, are 


offering for general investment a $65,000 issue of 3% coupon Fine "Arts 
Building revenue bonds. Denom. $1,000. Dated April 1, 1941. Dueon 
April as follows: $2,000 in et $3,000, 1942. to 1950; $4,000, 1951; 

,000, 1952 and 1953; $4,000, 1 $3 ,000, ; $4,000, 1956 to 1960, 
and $5,000 in 1961. Principal dant interest Pos) yf - at the Bank of 
Murray. Callable on any interest payment date upon 30 days’ published 
notice in inverse numerical order at 100 and accrued interest plus a call 
premium of 4 of 1% for each year or fraction of a year from the call date 
to the stated maturity date of the bonds. 

These bonds are offered on a when, as, and if issued basis and subject 
to the approval as to legality by Grafton & Grafton, pe we 

(This offering was advertised recently for $60, 000-—V. 152, p. 2589—but 
the essere Was subsequently increased to embrace the ‘total $65,000 
authorized.) 


ROCKCASTLE COUNTY (P. O. Mount Vernon), -—REFI- 
NANCING PLAN APPROVED—It was reported recently 5 at a re- 
financing plan for this county, which has been in a on $9] ,000 in 
road and bridge bonds since 1934, was approved by H. Clyde Reeves, 
State Revenue Commissioner and State local finance officer 

Under the proposal, the country would issue $123 ,000 in refunding bonds 
at 3% interest, to be taken over by holders of Present bonds, issued in 
1928 and bearing 5%% interest. n addition to the $91,000 still owed 
on the earlier issue of $96,000, the refunding bonds, would pay overdue in- 
terest amounting to $32, 600. 

Mr. Reeves’ formal decision also said that in consideration for refunding 
the bonds and interest the bondholders had agreed to pay off the county's 
floating indebtedness of $19,000. The county itself pledged $5,500 an- 
nually to pay the interest on the net issue and creation of a sinking fund 
to pay off the bonds when they mature in 40 years. 


LOUISIANA 


HOUMA, La.—BOND SALE—The $216,000 issue of semi-ann. gas 
utility revenue bonds offered for sale on June 25—V. 152, p. 4006—was 
awarded to the Equitable Securities Corp. of Nashville, at - net interest 
cont of 2.73%, according to the City Clerk. Dated Aug 1941. Due 

n Aug. 1 as follows: $11,000 in 1942, $13,000 in 1943, 815000 hi 1944, 
$16, 000 in 1 $17, 000 in 1946, $18,000 in 1947, $19, 000 in 1948 and 1949, 
$20,000 in 1 $21,000 in 1951, $23,000 in 1952, ‘and $24,000 in 1953. 
These oes ae oer te be callable on Aug. ) a of any year at a price of $1.02 on the 
dollar of the face value, plus the accrued interest to date, upon publication 
of a call notice at least once 30 days prior to the call date in a financial 
a 1 oa in New York City. Payable at the Whitney National 

ew Orleans. 


an IBERIA, La.—BOND LEGALITY APPROVED—A $38,000 issue 
of 3% refunding bonds is said to have been approved as to legality by 
Charles & Trauernicht refunding of St. Louis. Dated Feb. 1, 1941. 
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PONCHATOULA, La.—BOND SALE—The $50,000 issue of semi- 
annual public improvement bonds offered for sale on June 24—V. ame 
PD. 3681—was awarded to Weil & Co. of New Orleans, as 3 4s, accordi 
Pie Town Clerk. Dated July 1, 1941. Due on July 1 as ollows: $2, 
in 1944 to 1947; $2, ~* 1948 to 1952; $3,000, 1953 to 1957; $3,500, 1958 
to 1960, and $4,000 in 1961. 


RAYNE SEWERAGE DISTRICT NO. 1 (P. O. Rayne), La.—BOND 
GA LE—The $50,000 semi-ann. sewer bonds offered for sale ‘on June 25— 

152, p. 3681—were awarded to the Equitable Securities C . of Nash- 
vile, divided as follows: #42. 500 as 2%s, due on March 1, $1, in 1943 

to 1945, $1,500, 1946 to 1958, and $2,000 in 1959 to 1968; the remaining 
$7 500 234s, due $2,500 on March 1 in 1969 to 1971 


ST. FRANCISVILLE SEWERAGE DIST cr NO, 1 (P. O. St. 

Francisville) La Ty OFFERING—Sealed will be received until 

: Y on = July 15. . H. Kilbourne, Town Clerk. for the purchase of 

noreae Se a ie rate is not to exceed 6%, Payable F-A. 

a toag $500 ated Aug. J 1941. Due on Aug. 1 in 1943 to 1961. The 

1 ripe ne Soemnon of B Campbell of New Orleans, Wili be > puma A 

ed check, payable to the District, is required with bi 

- aaa supplements the offering report given on June o1L-v. 152, 

Pp. 


MAINE 


BOOTHBAY HARBOR, Me.—BONDS SOLD—F. W. Horne & Co. of 
Hartford purchased $13,000 school bonds as 14s at a price of 100.03, a 
basis of about 1.24%. Dated July 1, 1941. Due July 1 as follows: 
$2,000 from 1942 to 1 46, incl., and $3 ,000in 1947. Interest J-J. Legality 
approved by Chaplin, Burkett & Knudsen of Portland. 


gt (State of)—BOND OFFERING—Belmont Smith, State Treas- 
ay ll receive sealed bids until 10 a. =. EST) - ray 2 oe 2 for the purchase 
of $500. 000 coupon highway bonds. July 1 Denom. $1,000. 
Due $50,000 annually on July 1 from 1942 - 1951, incl. All bids must 
indicate the coupon rate in = ultiples of 4 or \ of 1%: as Well as the 
rice offered. incipal and onal Lateran poy bie at the State 
reasury Department. All bids must be for the total issue offered. The 
bonds are exempt from taxation in Maine and from all present Federal in- 
come tax and are an unqualified, direct Shgees of the State, and os | 
credit and good faith of the State ‘is pledged for payment of both ‘principa 
and interest. The opinion of the Attorney General as to the legality ill 
os the purchaser. his issue is authorized by vote of the Governor 
and Council, passed at a meeting held - June 18, 1941, andisa b pees of the 
,000,000 issue authorized by Chapter 96 of the Resolves the 87th 
Legislature, approved .March 30, 1 a wand having been favorably voted 
upon by the jo at a special election on Sept. 9, 1935, was by proclama- 
tion of the vernor declared a part of the Constitution Oct. 8, 1935. 
Payment of the bonds and accrued interest may be made on or about 
y 15, at which time the definitive bonds should | be ready for delivery. 


MARYLAND 


MARYLAND (State of)—BOND * State of Mary State Roads Com- 
a 


mission L. H. Stewart announces that State of a nd Bridge Revenue 
3%%, series A bonds, Nos. 1 to $6,000,000, are called 
for payment on July 21, together with a pre ~- ex 4% of the principal 


amount and accrued interest on said principal amount to date of redemption, 
and payment will be mane on surrender of said bonds in negotiable form, 
accompanied by all Oct. 1, 1941, and subsequent cou “. at the Maryland 
Trust Co., in Baltimore, ve at the Guaranty Trust Co. in New York City. 
Coupons maturi ing A ~ l, mt and prior will be paid on peqpentasins and 
surrender. Da , 1938. Denom. $1,000. Due Oct. 1, 1968. 
Said bonds may be ee at any time at either of the above-mentioned 
Places of na. and the full redemption price, including redemption 
premium and interest accrued to July 21, 1941, will be paid. Bonds regis- 
tered as to principal alone or as to both principal and interest must be 
accompanied by appropriate instruments of assignment executed in blank. 


MARYLAND (State of)—BOND SALE—The $859,000 certificates o 
indepeeenens, known as general bond issue of 1941, offered June 25— 
152, p. 3851—were awarded to the First National Bank and the Harris 
Truse & Savings Bank, both of Chicago, jointly as 1s, at a price of 100.159, 
a basis of about 0.98%. Dated July 15 ,194i and due July 15 as follows: 
$58,000 in rots: ig et 2 1946; $62, ,000, 
1948; $65,000, 9; $66,000, 1950; $67,000, 1951; $69,000, 1952: $70,000; 
1953; $71,000, 1954: $73,000 in 1955 and $74,000 in 1956: Among other 
bids were the following: 


Bidder Int. Rate Rate Bid 
Dick & ‘Merle-Smith a a a i cae aS eS 1% 100.0599 
Chase National Bank of New York and Alex. Brown 

Oe i RE oO ant dbadawiduie «Gtbdlae «tn 1% 100.059 
CRI Oe Ci tint dna Hh deh cardens an meke ottinade 14% 102.134 
Lehman Bros.; Equitable Securities © ve: Tucker, 

Anthony & Go., and E. Lowber Stokes & Co______- 1K%% 101.80 
Lazard Freres & G 0.; C. F. Childs & Co.; Charles Clark 

& Co.,and F. W. ‘Craigie i “hee are 14% 101.786 
Salomon Bros. & Hutzler; L. F. Rothschild & Co.; 

Estabrook & Co., and F. 8. Moseley & Co____.-._-- 14% 101.609 
First National Bank of New York: R. W. Pressprich & 

Co.; Mercantile-Commerce Bank & Trust Co., and : 

First National Bank of Baltimore._.____.....---- 14% 101.57 


PRINCE GEORGE’S COUNTY (P. O. User Marlboro), Md.— 
BOND ISSUANCE RECOMMENDED—tThe Board of Education on 
June 10 requested the County Commissioners to —. $33 5,000 school 
construction bonds, part of an authorized issue of $500 ,00 


MASSACHUSETTS 


BEVERLY, Mass.—NOTE SALE—The issue of $300,000 notes offered 
June 25—V. 152, p. 4006—was awarded to the Beverly National Bank of 
Beverly, at 0.12% discount. Dated June 26, 1941 and due $100,000 


Dec. 18, 1941, and $200,000 March 13, 1942. Other bids: 

Bidder Discount 
Second National Bank of Boston----__-_- BE PREIS AT Ek BS 99 0.129% 
Wiest. Mastemnl MAGE OF DOGG. ao hccrncinccctencneté-phiectsont 0.18% 


BOSTON, Mass.—NOTE SALE—The issue of $4,000,000 notes offered 
June 25 was awarded to Halsey, Stuart & Co., Inc., New York, at 0.32% 
interest, plus a premium of $52. Dated June 27, 1941 and due Dec. 31, 
1941. Reoffered by bankers to yield 0.25%. The Chase National Bank 
of New York; Salomon Bros. & Hutzler, and R. W. Pressprich & Co., in 
joint account, named a rate & 0.37% and $47 premium, this being the 
only other bid received for the issue. 


CHELMSFORD, Mass.—NOTE OFFERING—Harold C. Petterson, 
Town Treasurer, Will receive sealed bids until noon (DST) on say 1 for 
the purchase of $43,000 coupes school loan notes. Dated July 15, 1941. 
Denom. $1,000. Due July 15 as follows: $6,000 from 1942 to 194g, incl., 
and $5,000 from 1945 to 1949, incl. Bidder to name rate of inte~est in a 
multiple of 4% of 1%. Principal and interest (J-J 15) parents at the Second 
National Bank of Boston. Notes are exempt from taxation in Massachu- 
setts and will be prepared under the supervision of and certified as to their 

snuineness by the Director of Accounts, Department of Corporations and 
Faxation, Commonwealth of Massachusetts. Notes will be delivered to 
the purchaser at the Second National Bank of Boston. 

EAST BRIDGEWATER, Mass.—BOND SALE DETAILS—The $10,000 
0.75% school bonds awarded to Tyler & Co. of Boston, at a price of 100. 399, 
as reported in V. 152, p. 4006, mature $2,0L0 annually on June 15 from 
1942 to 1946, incl. 


ESSEX COUNTY (P. O. Salem), Mass.—-BOND SALE—The $10,000 
coupon Essex County Agricultural school land bonds ways June 24—V. 


152, 4006—were awarded to Tyler & Co. of Boston, as 0.50s, at a Price 
of 100.099, a basis of about 0.47%. Dated June 15, 1941, and due $ 
annually from 1942 to 1946, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Cape Ann National Bank, Gloucester - - - ~~~ ------- 0.50% 100.03 
Beverty National Bask... ...----<-- 2226-22 -c0s- 0.50% 100.01 
Merchants National Bank of Salem -- - - - ee 0-304 Par 
Naumkeag Trust ry CY I onc ap ahtten inn-chihs retin ea 0.50% Par 
Kidder, Peabody & Oo. .-..-.-.----------------- 0.75% 100.61 
Gloucester Nestea! Bank niohcne icy teinceantinan > teins grit, rare ick 0.75% 100.156 
) i? ee. 1% 100.15 
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EVERETT, Mass.—NOTE SALE—An issue of $500,000 revenue anti- 
cipation notes of 1941 was awarded June 26 to the National Shawmut 
Bank and the Merchants National Bank, both of Boston, jointly, at it 
discount. Dated June 26, 1941 and due $250,000 each on May 6 and June 5, 


1942. Other bids: 

Bidder— Discount 
Re ee. 0.197% 
Second National Bank of Boston... ......-- eee ee eee 0.21% 
Ge i ek ak pontineadeubne dds bdiadhannatn 0.313% 


FALL RIVER, Mass.—BOND SALE—The $460,000 municipal relief 
bonds offered June 26 were awarded to Tyler & Co. of Boston, and the 
Central Republic Co. of Chicago, petatiy as 14s, at a price of 100.333, a 
basis of about 1.19%. Dated July 1, 1941. Coupon formyin denoms. of 
$1,000, registerable as to principal only. Due $46,000 annually on July 1 
from 1942 to 1951 incl. Principal and interest (J-J) payable at the National 
Shawmut Bank of Boston. Legality approved by Ropes, Gray, Best, Coolidge 
&R , of Boston. The successful bidders reoffered the bonds at ces to 
yield from 0.20% to 1.25%, according to maturity. Second bid of 
| tg 4 1%s was made by Kidder, Peabody & Co. and ldman, 

ac Yo. 


Other bids: 


Bidder— 

Harriman Ripley & Co., Inc.; Newton, Abbe & Co., 
and Chace, Whiteside & Symonds 

National Shawmut Bank of Boston 

Graham, Parsons & Co.; John Nuveen & Co.; Bond, 
Judge & Co. and C. F. Childs & Co 

First Bos 

Hal a 1% 

Fall River National Bank 


GLOUCESTER, Mass.—BOND SALE—The $120,000 coupon municipal 
relief bonds offered June 25 were awarded to the Cape Ann National Bank 
of Gloucester, as 1s, at a price of 100.633, a basis of about 0.88%. Dated 
July 1, 1941. Denom. $1,000. Due $12,000 annually on July 1 from 
1942 to 1951 incl. Principal and semi-annual interest payable at the Mer- 
chants National Bank of Boston. Legal opinion of Storey, Thorndike, 
Palmer & Dodge of Boston. Second high bid of 100.582 for 1s was made 
by Halsey, Stuart & Co., Inc., New York. 


HAVERHILL, Mass.—NOTE SALE—The $300,000 notes issued in 
anticipation of revenue for the year 1941 offered for sale on June 24 were 
awarded to the Second National Bank of Boston, at 0.276% discount. 
Dated June 24, 1941, and due April 7, 1942. Other bids: 

Bidder— Discount 
National Shawmut Bank of Boston... ....--....---...+----.---- U.29% 
ROGEEE BF CiiGntbitis diel utile Daiirin dado wlabbhansesbbcnw ait 0.317% 
DEE BOOS SHE GF MONOUR i 5 eWiktiw cc dddonuducbiswicsbssaaud 0. 


LAWRENCE, Mass.—BOND SALE—The $250,000 coupon municipal 
relief bonds offered June 26 were awarded to Tyler & Co. of Boston, as 
14s, at a price of 101.155, a basis of about 1.03%. Dated July 1, 1941. 
Denom. $1,000. Due $25,000 on July 1 from 1942 to 1951 incl. Principal 
and interest (J-J) payaole at the Second National Bank of Boston, or at 
holder's option, at the City Treasurer's office. Legality approved by Ropes, 
Gray, Best, Coolidge & Rugg of Boston. Other bids: 

Bidder— Rate Bid 
Second National Bank of Boston 101.00 
Halsey, Stuart & Co., Inc 100.862 
Shields & Co. and Chace, Whiteside & Symonds 100.69 
Harriman Ripley & Co., Inc. and Whiting, Weeks & 

Stubbs 109.316 


u 
First Boston Corp 


LEXINGTON, Mass.—NOTE SALE—The issue of $100,000 notes offered 
June 23—V. 152, R; 4006—was awarded to the Second National Bank of 
Boston and_the Boston Safe Deposit & Trust Co., jointly, at 0.127% 
discount. Due April 24, 1942. he Lexington Trust Co., other bidder, 
named a rate of 0.174%. 


MALDEN, Mass.—NOTE SALE—The $500,000 notes offered June 24 
V. 152, p. 4 were awarded to the National Shawmut Bank of Boston, 
% discount. Dated June 24, 1941 and due Dec. 12, 1941. Other 


Bidder— Discount 
i en JOO OF MURR... u. udintidacibintiiteanddulsciadaa 0.186% 
Malden Trust Co 0.19% 
y % bg | OS stetapaatne eager paeepenpegaperad esr re 0.21% 
Middlesex County National Bank... ~~... .......--cc cence cc cee 0.214% 
First Boston Corp 0.24% 
RE AERP RS A a RT RR RN et ae 0.253 % 


MASSACHUSETTS (State of)—NOTE OFFERING—William E. 
pry 2 State Treasurer, will receive bids in writing until noon goer) on 
June 30, for the purchasefof $3.500.000 notes, dated July 15, 1941, due 
July 14, 1942, issued under the provisions of Chapter 49fof the Acts of 
1933 as amended, creatingfan Emergency Finance Board, in renewal 
of part of $4,500,000 notes dueWuly 15, 1941. Award of this loan is subject 
to the appsoves of the GovernorjJand Council. The notes are direct obliga- 
tions of the Commonwealth, and interest will be payable at maturity. 
The Commonwealth figures the interest on exact€number of days on a 
360-day year basis. Proposals by letter or telegram should be designated 

Pro for Notes."’ Boston delivery. Principal and interest payable in 
Boston or New York at option of purchaser. 


'. METHUEN, Mass.—NOTE SALE—An issue of $50,000 notes offered 
June 24 was awarded to the Second National Bank of Boston, at 0.259% 
discount. Due June 16, 1942. Other bids: National Shawmut Bank of 
Boston, 0.31%; First National Bank of Boston, 0.36%. 


NEWTON, Mass.—BOND SALE—The $100,000 coupon street improve- 
ment bonds offered June 26 were awarded to Graham, Parsons & Co. and 
Chace, Whiteside & Symonds, of Boston, ivintly, as 1s, at a price of 100.863 
a basis of about 0.84%. Dated July 1, 1941. Denom. $1,000. Due $10,000 
on July 1 from 1942 to 1951 incl. ncipal and interest payable at the First 
National Bank of Boston. Legality peecoees by pes, Gray, Best, 
Gostiege & Rugg of Boston. Second high bid of 100.855 for 1s was made by 
Tyler & Co. of Boston, 


NORTH ADAMS, Mass.—BOND SALE—The $30,000 coupon municipal 
relief bonds offered June 23—V. 152, fo 4007—were awarded bo R. L. Day 
& Co. of Boston as0.75s ata price of 100.29 a basis of about 0.65%. Dated 
dp 4 1, 1941 and due $6,000 on July 1 from 1942 to 1946, incl. Second 
high bid of 100.276 for 0.75s was made by Second National Bank of Boston. 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—NOTE OFFERING 
—Avis A. Ewell, County Treasurer, wil! receive sealed bids until 11 a. m. 
(DST) on June 30 for the purchase of the following: 
$125,000 tuberculosis hospital maintenance notes to be sold at discount. 

Dated July 1,1941. Denom. $25,000. Due Mar. 18, 1942. 
30,000 registered county buildings notes of 1941. Dated July 1, 1941. 
or mop ated an $5,000 on a, 1 from 1942 to 1947, incl. 
me rate 0 4 ; 
arty E nterest in a multiple of 4 of 1% 

Both issues will be payable as to principal and interest at the Second 
bide genset one So arte oe will yee pesoereies of the securities 

eir genuineness. al Opinion of Storey, Thorndike, 
Palmer © Dodge of Boston will be furnished the successful bidder. 


RANDOLPH, Mass.—NOTE SALE—The Second National Bank of 

brome’ wes ng Sy! go 2 an ¥ nyt of $00,000 rovense notes at 0.187% 
4 y b e ‘i 

second high bidder, named a rate of 0.23%. ae ee oe eee 


SPRINGFIELD, Mass.—NOTE SALE—The Springfield Safe Deposit 
Trust Co. of Springfield purchased on June 19 iss F 
revenue notes at 0.12% discount. Due April 9, 1942. oe eee 


PRL pik nak ape SOND yy. 5 $35,000 coupon bonds offered 

ere ar yler & Co. of Boston, as 0. . 
100.222, a basis of about 0.68%. Sale consistea of” 3% ® Price of 
$25,000 fire department equipment bonds. Dated June 1, 1941 and due 

10,000 nm bor as. 'D ted Jule 1 194i° aa a e $2.00 on 
’ nds. a u ° and due J 

1942 to 1946 incl. Interest J-J. ST ee 
principal and interest payable in Boston, or at the City Treasurer’s 
office. Coupon bonds exchangeable for fully rezistered certificates, interest 
on which is payable at Treasurer's office. Bonds will be general obligations 


Rate Bid 
100.136 
100.07 


Int. Rate 
1 
1h& 

14% 101.087 

100.88 
100.839 
A 100.80 


Int. Rate 
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of the city, exempt from taxation in Massachusetts, and payable from 

unlimited ad valorem taxes on all of the city’s taxaple property. 

Palmer & Dodge of Boston. Other bids: 
Rate Bid 
100.057 
100.02 
100.162 
100.06 


opinion of Storey, Thorndike 


Bidder— 
Bristol County Trust Co 
First National Bank of Boston 
Kidder, Peabody & Co 
R. L. Day & Co 

NOTE SALE—The $300,000 note issue offered the same day was awarded 
to the Bristol County Trust Co., of Taunton, at 0.16% unt. Due 
Dec. 19.1941. The National Bank of Boston, next best bidder, named 
a rate of 0.22%, plus $1 premium. 


WALTHAM, Mass.—BOND SALE—The $102,000 cou 
June 20 were awarded to Tyler & Co. of Boston, as 1 
101.222, a basis of about 1.02%. Sale consisted of: 
$52,000 municipal relief bonds. Due July 1 as follows: $6,000 in 1942 and 

1943, and $5,000 from 1944 to 1951 incl. 
50,000 drainage bonds. Due $5,000 on July 1 from 1942 to 1951 incl. 

All of the bonds bear date of July 1, 1941. Denom. $1,000. Principal 
and interest Uv} payeme in Boston. Legality approved by Storey, Thorn- 
dike, Palmer &, ge_of Boston. Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
os TO i Te ae ae ac 1%1 Y%% : 
Whiting, Weeks & Stubbs and Estabrook & Co 4 
Halsey, Stuart & Co., Inc 
First National Bank of Boston 
Chace, Whiteside & Symonds 
Perrin, West & Winslow 

a For $52,000 1s and $50,000 1 \s. 


WATERTOWN, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded June 26 an issue of $200,000 notes at 0.129% discount. 
Due $100,000 each on March 31 and May 15, 1942. 


MICHIGAN 


ALLEGAN, Mich.—BOND ELECTION—An election will be held 
July 21 on the question of issuing $80,000 construction bonds. 


DETROIT, Mich.—BONDS PURCHASED—Edward M. Lane, Secre- 
tary of the Teachers’ Retirement Fund, states that the call for tenders on 
June 24 resulted in the purchase of $200,000 non-callable city bonds to 
yield 2.5954% to 2.62%. 

HIGHER SALARIES MAY LIFT DEFICIT ABOVE $%9,000,000— 
Demands of city employees for pay increases comparable to those recently 
granted by private industry are expected by city officials to interrupt the 
city’s progress toward elimination of its operating deficit. 

Ke Jump 30 the deficit will be between $7,000,000 and $7,500,000 com- 

ared with $14,300,000 three years ago. By the end of the next fiscal year 
t may stand somewhere between $9, ,000 and $10,000,000, which will be 
in sharp contrast with the approximately $3,000,000 contemplated by city 
officials when the 1941-42 budget was approved. 

Detroit's tax rate for the 1941-42 fiscal year was established at a level 
expected to produce sufficient revenues to cut the standing operating deficit 
by about $4,000,000. 

Present and prospective bt 9 increases not only will cancel the $4,000,000 
— may oes another $2, ,000 to the $7,000,000-$7,500,000 deficit of 

une i - 

The City Council already has approved increases of 10 cents per hour for 
per diem workers, equivalent to about a 10% raise. It will cost $900,000 
next year. The Council also has indicated that salaried general employees 
will be given preparCenate increases, thereby adding another $2,800,000. 
Detroit school teachers are asking that an additional 200 teachers be em- 
pigged at a cost of $300,000. 

hese three items, if all are granted, will total $4,000,000—exactly the 
amount by which city officials had hoped to reduce the deficit next year. 

Not included in the foregoing is an anticipated demand for salary in- 
creases for all teachers. If it is on a proportionate basis and if it is granted, 
another $2,500,000 would be added to 1941-42 costs. 


DETROIT, Mich.—NOTICE TO HOLDERS OF CALLED BONDS— 
City Controller Charles G. Oakman advises that the City will provide funds 
July 21 wo repay interest to call dates and face amount in full for all bonds 
called in recent redemption notice of $51,158,560.83, except bonds called 
July 15. There will be no prepayment of interest or face amount before 
July 21. Bonds called July 15 will be paid in full on July 15. 


ECORSE, Mich.—BOND*OFFERING—Don H. Beckmann, Village 
Clerk, will receive sealed bids until 8 p.m. (EST) on July 1, for the purchase 
of $216,000 not to excess{4% interest refunding bonds of 1941. Dated 
July 1, 1941. Coupon bonds in $1,000 denoms. Due Aug. 1 as follows: 
$12,000 from 1943 to 1945, incl. and $10,000 from 1946 to 1 ,inel. Rate 
or rates’of interest to be expressed in multiples of 4 of 1%. Interest pay- 
able Feb. 1, 1942, and semi-annually thereafter on Feb. 1 and Aus. 1. 
Both principal andJinterest will be payable at the Manufacturers National 
Bank of Detroit, in the City of Detroit, Michigan, or at its successor paying 
agent named by said village, which shall be a responsible bank or trust 
company in the City of Detroit, Michigan. Bonds Nos. 177 to 216, both 
inclusive, will be subject to redemption prior to maturity, in inverse numeri- 
cal order, at par and accrued interest, on any one or more interest payment 
dates, upon 56 days’ publishedJnotice, bonds Nos. 207 to 216, both inclu- 
sive, beingtredeemable on and after Aug. 1, 1942, bonds Nos. 197 to 206, 
both inclusive, being redeemable on’and after Aug. 1, 1943, bonds Nos. 187 
to 196, both inclusive, being redeemable on and after Aug. 1, 1944, and 
bonds Nos. 177 to 186, both inclusive, | redeemable on and after 
Aug. 1, 1945. These bonds will be the general obligations of siad village 
which is authorized and required by law to levy upon all the taxable property 
therein such ad valorem taxes as may be necessary to pay the bonds an 
the interest thereon as the same shall become due, without limitation as to 
rate or amount. 

Bids shall be conditioned upon the legal opinion of Claude H. Stevens of 
Berry and Stevens, attorneys, Detroit, approving the legality of the bonds. 
The cost of said legal opinion and of the printing of the bonds will be paid 
by the village. The bonds will be delivered at the City of Detroit, Michigan. 

A certified check for $4,320, payable to order of the village, is required. 


GROSSE POINTE WOODS, Mich.—BOND OFFERING—Phiilip F. 


nm bonds offered 
(s, at a price of 


Allard, Village Clerk, will receive sealed bids until 8 p.m. (EST) on July 1 
oe the purchase of $52,000 not to exceed 6% interest bonds, divided as 
ollows: 
$16,000 Special Assessment Paving District No. 20 bonds. Due $4,000 on 
June 15 from 1942 to 1945 inclusive. 
12,000 Special Assessment Paving District No. 21 bonds. Due $3,000 on 
June 15 from 1942 to 1945 incl. 
12,000 Special Assessment Paving District No. 22 bonds. Due $3,000 on 
June 15 from 1942 to 1945fincl. 
12,000 Special Assessment Pavin: istrict No. 23 bonds. Due $3,000 on 
June 15 from 1942 to 1945 incl. 

All of the bonds will be dated June 15, 1941. Denom. $1,000. Coupon 
bonds payable as to principal and interest (J-D) at a bank or trust company 
which will be mutually agreeable to the purchaser of the bonds. ids may 
be made for each of the several issues. he bonds under charter provision, 
in addition to being special assessment obligations, have the full faith and 
credit of the village for the prompt payment of principal and interest. A 
certified check for 2% of the bonds bid for, payable to order of the Village 
Treasurer, is required. Bids shall be conditioned upon the unqualified 
opinion of the purchaser's attorneys oe legality of the bonds. Cost 
of opinion and of printing the bonds to be paid for by the purchaser. 

MIDLAND, Mich.—BOND SALE—The $25,000 general obligation- 
special assessment street improvement bonds offered June 24—V. 152, 

. 4007—were awarded to Watling, Lerchen & Co. of Detroit, as follows: 

. ! : : $4,000 in 1942 and $5,000 in 1943 and 

1944- $11,000 0.75s, due $5,000 in 1945 and $6,000 in 1946. Dated June l, 

ee Second high bid of 100.40 for 1s was made by Halsey, Stuart & 
., Inc. 

PENNFIELD AGRICULTURAL*SCHOOL DISTRICT NO. 1 (P. O. 

. F. D. No. 3, Battle Creek), Mich.—BOND SALE—The $40,000 suges 
general obligation bonds offered June 25—V. 152, p. 4007—were awarded to 
Crouse & Co. of Detroit, at 1s, at par plus a premium of $32.61, equal to 
100.08, a basis of about\0.97%. ated April 1, 1941 and due April 1 as 
follows: $6,000 in 1942; $7,000, 1943;4$8,000, 1944; $9,000, 1945, and 


$10,000 in 1946. Second%high bid of 100.04 for $30,000 134s and $10,000 
ls was made by Braun, Bosworth & Co. of Toledo. 
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Ole Fae aE eK DONDE PURCHASED—iinate N. Reeves, 
urer, re a . es B ref a 
chased on June 23 for a total price of $26,020. ee oe were Pur 


TAYLOR TOWNSHIP SCHOOL DISTRICT NO. 5, Wayne County, 
Mich.—BOND OFFERING—Hersey Hunt, District Directoc, will receive 
sealed bids until 8 p.m. (EST) on June 30 for the purchase of $45,000 coupon 
refunding bonds of 1941. ated July 1, 1941. Denom. $1,000. ue 
Aug. | as follows: $2.000 from 1942 to 1944 incl.; $3,000, 1945 to 1947 incl.; 
$4,000, 1948 to 1954 inci., and $2,000 in 1955. The $6,000 bonds maturing 
in 1954 and 1955 will be callable in inverse numerical order at par plus 
accrued interest on any interest payment date on and after Aug. 1, 1942, 
upon 30 days’ published notice. Bonds will bear interest at a rate or 
rates not ex ng 3% to Aug. 1, 1941, 344% thereafter to Aug. 
and 4% thereafter until maturity, exp in multiples of 4 of 1%. 
Principal and interest (F-A) payable at the Detroit Trust Co., Detroit, or 
at its successor paying agent named by the school district which shall be a 
responsible bank or trust company in Detroit. The bonds are unlimited 
tax obligations of the district and bids shall be conditioned upon the legal 
opinion of Berry & Stevens, of Detroit, Spproving legality of the bonds. 

ost of legal opinion and of printing the bonds to be paid for by the success- 
full bidder. A certified check for 2% of the bon 
the District Treasurer, is required. 


MINNESOTA 


BROWNSVILLE (P. O. Brownsville, R. F. D.), Minn.—MATURITY 
—It is reported that the $15,000 road and bridge bonds sold to the Wells- 
Horned ae nen sae = ert ne rig vy St. Paul as 

a ce oO a - 152. Pp. —are due A n Dec. 1 i 
1943 to 1957, giving a basis of about 1.74%. ° . a 


GLENCOE, Minn.—BOND SALE—The $40,000 semi-annual hospital 
bonds offered for sale on June 20—V. 152, p. 3852—-were awarded jointly 
to the First National Bank, and the Security State Bank, both of Giencoe, 
as 2s, paying a premium of $125, equal to 100.312, a basis of about 1.97%. 
Dated July 1, 1941. Due on Jan. 1 in 1944 to 1957. Optional on any 
interest payment date. 


GROVE (P. O. Greenwald), Minn.—BOND SALE—The $25,000 road 
and bridge bonds offered for sale on June 23—V . 152, p. 3682—-were awarded 
to the C. 8. Ashmun Co. of Minneapolis, according to the Town Clerk. 
Dated June 1,1941. Dueon June | in 1943 to 1957. 


MOUNT PLEASANT (P. O. Lake City, R. F. D.) 
SALE—The $25,000 coupon road and bridge bonds offered for sale on 
June 20—V. 152, p. 3683—-were awarded to Iman & Co. of St. Paul and 
the Wells-Dickey Co. of Minneapolis as 1%{s, paying a premium of $240, 
equal to 100.96, a basis of about 1.68%. nom. $1, . Dated July 1, 
1941. Due $2,000 in 1943 to 1953, and $3,000in 1954. Int. payable J-J. 


POLK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
P. O. Crookston), Minn.—BOND SALE—The $75,000 refunding bonds 
ome for sale on june at —¥. 13. a purchased by Kalman 
o. of Minnea s and associates a t , ace 
ae eat om Li oa s 2s at par, according to the District 


RAMSEY COUNTY (P. O. St. Paul) Minn.—BOND OF FERING—We 
are informed by Eugene A. Monick, County Auditor, that sealed bids will 
be received by the County Board until 10 a. m. (CST), on July 7, for the 
purchase of a $348,000 issue of public welfare bonds. series U. Interest 
rate is not to exceed 6%, payable F-A. Denom. $1,000. Dated Aug. 1, 
1941. Due on Aug. 1 as follows: $32,000 in 1942 and 1943. $33,000 in 1944’ 
$34,000 in 1945 and 1946, $35,000 in 1947, $36,000 in 1948, $37 .000 in 1949 
and 1950, and $38.000 in 1951. Bidders are required to specify a rate of 
interest in multiples of 4 of 1% and must be the same for all of the bonds. 
Prin. and int. payable at the County Treasurer's office, First National 
Bank, St. Paul, and the Chase National Bank, New York. R tered as to 
principal only. These bonds will be sold to the bidder who will pay not less 
than the par value thereof at the lowest interest rate bid and upon the terms 
deemed most favorable to the county, and are to be issued in full com- 
pliance with the provisions of Chapter 403, Session Laws of Minnesota for 
1941. Issued for the purpose of defraying the county’s proportionate 
share of the cost to be incurred for the support and relief of poor persons in 
St. Paul and Ramsey County, and will be used for these pee only. 

The bonds are a direct obligation of the county with provision for the 
payment of principal and interest made in each year’s annual budget and 
tax levy. There is no sinking fund as all the county’s bonds are serial. The 
legal debt limit of the county is 10% of the assessed value of its taxable 
property. The average tax rate for 1940 for $1 ,000 taxakle value is $97.28. 

he ——7 will prepare and furnish at its own expense the bonds and cou- 
pons attached thereto. Delivery of the bonds will be made to the purchaser 
on or about Aug. 1, at such place as he may designate at the purchaser's 
expense, and the purchaser will be required to take and pay for said bonds 
ee upon being notified by the County Auditor of his readiness 
to make delivery. The approving opinion of Calvin Hunt, of St. Paul, and 
Thomson, Wood & Hoffman, of New York, will be furnished with these 
bonds at the time of delivery. Enclose a certifeid check for 2% of the 
amount of bonds bid for. 


ROBBINSDALE, Minn.—BOND SALE—The $40,000 permanent im- 
provement, revolving fund, semi-annual bonds offered for sale on June 23 
Ie a. Pp. png Toy to sian Ce. of Minneapolis as 

4s, paying a premium o .50, equal to .303 , a basis of about 1.45%. 
Dated July 1, 1941. Due on July 1 in 1943 to 1951. % 


SAUK CENTRE (P. O. Sauk Centre), Minn.—BOND SALE DETAILS 
—We are informed that the $25,000 road and bridge bonds sold to J. M. 
Dain & Co. of Minneapolis—V. 152, p. 4008—were purchased as 1 %s, 

aying a premium of $312.50, equal to 101.25. Coupon bonds, dated 
une 1, 1941. Denom. $1,000. Jue serially in 1943 to 1957. Interest 
payable J-D. 


SCOTT COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
v. O. Shakopee), Minn.—BONDS OFFERED—Bids Were received until 
une 27, by J. A. Metcalf, Superintendent of the Board of Education, for 
$16,000 building bonds. Due $4,000 in 1947 to 1950; 


MISSISSIPPI 


CLAIBORNE COUNTY (P. O. Port Gibson), Miss.—BOND SALE 
DETAILS—The Clerk of the Chancery Court states that the $15,000 
24% semi-annual stock show building bonds sold to Weil & Arnold of 
New Orleans—V. 152, p. 4008—-were purchased at a price of 100.10, and 
mature on May 1 as follows: $1,000 in 1943 and $2, in 1944 to 1950, 
giving a basis of about 2.23%. 


CLARKSDALE, Miss.—BOND SALE DETAILS—In connection with 
the sale of the $90,000 refunding bonds to a syndicate headed by the First 
National Bank of Memphis, noted here on Feb. 8, it is stated by the City 
Clerk that the bonds were purchased at par, divided as follows: $30,000 
as 2%s, due $5,000 from March 1, 1949 to 1954, and $60,000 as 2 %s, due 
on March 1, $9,000 in 1954 to 1960, and $6,000 in 1961. 


MISSISSIPPI, State of—BOND OFFERING—Sealed bids will be 
received until 10 a. m. on June 30, by Greek L. Rice, Secretary of the State 
Bond Commission, for the purchase of an issue of $1,061, highway 
refunding, second es, coupon bonds. Denom. $1,000. Dated Feb. 1, 
1941. Dueon Feb. 1, 1964. The State will have the option of redeeming the 
bonds in inverse numerical order on Feb. 1, 1916, and on any interest pay- 
ment date thereafter at par and accrued interest. Bidders shall svecify the 
rate, or rates, of interest such bonds are to bear in multiples of 4% of 1%. 
No bid of less than par and accrued interest to AM. 1, 1941 will be con- 
sidered. Prin. and int. (F-A) payable at the State Treasurer's office, or at 
the Guaranty Trust Co., New York. The bonds shall be registerahle as to 
principal only. Authorized by virtue of Chapter 130, Laws of Mississippi, 
1938, as amended by Chapter 109, Laws of Mississippi, 1940, and shall be 
aah any from the revenues and shall be secured in all respects as provided 

y the provisions of said Chapter 130. Payable as to both principal and 
interest from such portion of the gasoline or motor fuel taxes levied by the 
State as may be necessary and fully sufficient for such purpose, or in accord- 
ance with the visions and definitions contained in the aforesaid Chapter 
130, Laws of Mississippi, 1938. 

Under the terms of and as permitted by the Act, the bonds, together 
with the other bonds authorized, issued and permitted under the Act, 
enjoy a prior pledge of such portion of the revenues as may be necessary for 
the prompt payment of the principal of and interest on the bonds, and it is 
recited, covenanted and agreed that the taxes to the amount necessary as 
aforesaid, shall be irrevocable until al] of the bonds have been paid in ful] 


, Payable to order of 


Minn.—BOND 


the purchase of 
optional in 1946. 
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as to principal and interest. The bonds will be issued and sold pursuant to 
Pepser 130, Laws of Mississippi, 1938, as amended by Chapter 109, Laws 
of Mississippi, 1940, and resolution adopted by the State Bond Commission, 
reference to which is made for a more d ed description thereof. The 
approving opinion of Chapman & Cutler, of ure. to the effect that such 
bonds are valid and legally binding obligations the State payable solely 
as aforesaid will be delivered to the purchaser without charge. Enclose a 
certified check for 2% of the par value of the bonds bid for, payable to the 
State Treasurer. 


MISSISSIPPI 
with the sale of the following $202.000 refunding bonds to ers 
& Co. of Memphis, at a net interest cost of 2.96 % , as noted—V. 152, p. 4008 
—it is reported that Leftwich & Ross, of Memphis, Lewis & Co., land 
8 Co., both of Jackson; Widmann & Holzman, Fox, Reusch & Co.. both 
of Ciacinnati; Baum, Bernheimer Co., of Kansas City; Southern Bond Co., 
Deposit Guaranty Bank & Trust Co., both of Jackson, and the W. R. 
Stephens Investments, of Little Rock, were associated with the above 
named in the purchase of the bonds: 


State of—BOND SALE DETAILS—In connection 
M. A. Saund 


$35,000 34% % dormitny and laundry revenue bonds. Due on Feb. 1 as 
follows: ; , 1942: $7,000, 1943 to 1945, and $8,000 in 1946. 
154,000 3% dormitory and laundry revenue bonds. as 


Due on Feb. 

follows: $18,000 in 1947 and 1948; $9,000, 1949 to 1952; $10,000, 

1953 to 1955: $11,000, 1956 to 1958, and $13,000 in 1959 to 1961. 

13,000 2% % dormitory and laundry revenue bonds. Due on Feb. 1, 1962. 

Interest payable F-A. Dated July 1, 1941. Denom. $1,000. The bonds 

are callable on any interest date on or after Aug. 1, 1946, in inverse numerical 

order (or by lot within a maturity), at a mium of 4 of 1% for each year 

or fraction thereof, by which the maturity is guticipeted. Prin. and int. 

payable at the Chemical Bank & Trust Co., New York, Legality will be 
approved by Chapman & Cutler of Chicago. 


MISSISSIPPI, State Institutions of Higher Learning—BOND 
CALL—J. A. Ellard, Secretary of the Board of Trustees, reports that 
the following 4% revenue bonds are called for payment on Aug. 1: 

Women’s dormitory, Nos. 3 to 61, $59,000. ue Feb. 1, 1942 to 1963. 

Dormitory and laundry, Nos. 13 to 214, $202,000. Due Feb. 1, 1942 to 


962. 

Dated Feb. 1, 1938. Denom. $1,000. Payment of said bonds, to- 
gether with interest accrued to redemption date and the requisite premium, 
will be paid on presentation of said bonds at the Chemical Bank & Trust 
Co., New York City, on redemption date with coupons maturing on that. 
date and all subsequent coupons attached. Interest ceases on date called. 


WATER VALLEY, Miss.—BOND SALE DETAILS—It is now reported 
that the $12,000 refunding bonds sold to the Union Planters National Bank 
of Memphis, as 214s, as noted here on Jan. 18, were purchased at par, are 
dated Jan. 1, 1941, and mature on Jan. 1 as follows: $1,000 in 1942 to 
1949 and $2,000 in 1950 and 1951. 


MISSOURI 


PARMA, Mo.—BOND DISPOSAL REPORT—The City Clerk states that 
$20,000 4 % semi-annual] water refunding bonds were handled by the Muni- 
cipal Bond Corp. of Kansas City. Dated May 1, 1941. 


ST. CHARLES COUNTY (P. O. St.’ Charles) Mo.—BRIDGE RE- 
FUNDING BONDS APPROVED—A refinancing plan, calling for the 
issuance of refunding bonds to retire the outstanding securities of the Lewis 
and Clark bridges, at a saving to the county of more than $25,000 during 
the next year, Was approved recently by the Missouri Supreme Court. 

In a decision written by Chief Justice C. A. Leedy Jr., the tribunal 
upheld the validity of new refunding revenue bonds in the amount of 
$1,950,000, with interest rates of 244%, and ordered State Auditor Forrest 
Smith to register them. 

These bonds would be used to retire the outstanding series A 3% % toll 
bridge revenue bonds, and the 4% series B securities. 

‘The issuance of the refunding revenue bonds in question Would effectuate 
the purpose of the statute by meacertally reducing the fixed charges by way 
of interest, and thereby make additional funds available for debt retirement, 
and so accelerate the freeing of the bridges from tolls,’ the opinion stated. 

Since purchasing the two mene between St. Louis and Alton, Ill., over 
the Missouri and Mississippi Rivers, May 20, 1936, St. Charles County has 
been able to retire bonds in the amount of $765,000, and plans to retire 
another $42,000 next month. 


WAYNESVILLE, Mo.—BONDS SOLD—The Town Clerk states that 
$23,000 water system bonds approved by the voters at an election held 
on April 22 have been sold. 


MONTANA 


CUT BANK, Mont.—BOND SALE—The $17,500 semi-annual airport 
bonds offered for sale on June 23—V. 152, p. 3532—-were purchased by the 
ae’ peeve of Land Commissioners, as 24s, at par, according to the 

‘ity Clerk. 


GLENDIVE, Mont.—BOND SALE—The $65,000 semi-ann. water 
supply bonds offered for sale on June 24—V. 152, p. 3683——were purchased 
jointly by the First National Bank & Trust Co. of Minneapolis, and Kalman 
& Co., and the First National Bank, both of St. Paul, as 2s, paying a 
premium of $640, equal to 100.98. 


SHERIDAN COUNTY (P. O. Plentywood), Mont.—BOND CALL— 
It is stated by C. F. Christiansen, County Clerk, that all outstanding 
bonds of the county, issue of Jan. 1, 1935, are being called for payment on 
July 1, at the office of the County asurer. 


TOOLE COUNTY SCHOOL DISTRICT NO. 14 (P. O. Shelby) 
Mont.—BOND OFFERING—It is stated by Charles Mallender, Distric 
Clerk, that he will receive sealed bids until 8 p. m. on July 21, for the pur- 
chase of the following bonds aggregating $18,000: $15,000 shop buil —— | 
construction, and $3,000 equipment bonds. Interest rate is not to ex 
6%, payable J-J. Dated July 1, 1941. Amortization bonds will be the 
first choice and serial bonds will be the second choice of the School Board. 
If amortization bonds are sold and issued, the entire issue may be put into 
one single bond or divided into several bonds as the Board of Trustees may 
determine upon at the time of sale, both principal and interest to be payable 
in semi-annual installments during a period of 20 years from the date of 
issue. If serial bonds are issued and sold they will be in the amount of 
$900 each: the sum of $900 of the serial bonds will become payable on 
July 1, 1942, and the sum of $900 will become payable on the same day each 
year thereafter until all of such bonds are paid. The bonds whether amor- 
tization or serial will be redeemable in full on any interest payment date 
from and after 10 years from the date of issue. The bonds will be sold 
for not less than par and accrued interest, and all bidders must state the 
lowest rate of interest at which they will purchase the bonds at par. En- 
close a certified check for $500, payable to the District Clerk. 


WIBAUX, Mont.—BOND OFFERING—Bids will be received by the 
Town Council until July 12 at 8 p. m., for the perchase of $11,712.3 
water works refunding bonds, according to Mayor P. A. Fischer. Amorti- 
zation bonds will be the first choice and seria] bonds will be the second 
choice of the Council. If amortization bonds are sold and issued, the 
entire issue may be put into one single bond or divided into several bonds, 
as the said Council may determine upon at the time of sale, both principal 
and interest being payable in semi-annual] instalments during the period 
of 12 years from the date of issue. 

If serial bonds are issued and sold they will be in the amount of $1 000 
each, —w 2 that the last bond which will be in the amount of $712.33, 
the sum of $1,000 of the said serial bonds will become due and payable 
on the first day of August, 1942, and a like amount on the same day each 
year thereafter until all of such bonds are paid, except that the last in- 
stalment will be in the amount of $712.33. 

The said bonds, whether amortization or serial bonds, will bear date 
Aug. 1, 1941, and will bear interest at a rate not exceeding 4% per annum, 
payable semi-annually on the first day of February and the first day of 
August in each year, without option of prior redemption. Said bonds 
will be sold for not less than their par value with accrued interest to date 
of delivery, and all bidders must state the lowest rate of interest at which 
they will purchase the bonds at par. The Council reserves the right to 
reject aay and all bids and to sell the said bonds at private sale. 

All bids other than by or on behalf of the State Board of Land Com- 
missioners of the State of Montana must be accompanied by a certified 
check in the sum of $500, payable to the order of the Town Clerk, which 


will be forfeited by the successful bidder in the event that he shal] fail or 
efuse $9 comm , the purchase of the said bonds in accordance with the 
er ms of his ; 
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NEBRASKA 


ALLIANCE SCHOOL DISTRICT (P. O. Alliance), Neb.—BOND 
SALE DETAILS—The Superintendent of Schools states that the $41,000 
refunding bonds sold to the National Co. of Omaha, as 24s, as noted 
—V. 152, p. 3852—were purchased at par and mature on June 1 5 as follows: 
$6,000 in 1943 to 1945, $8,000 in 1946 and 1947, and $7 ,000 in 1948. 


COLUMBUS, Neb.—BONDS SOLD—The City Clerk states that $14,000 
airport bonds have been purchased by Greenway & Co. of Omaha. 


DE WITT SCHOOL DISTRICT (P. O. DeWitt), Neb.—BONDS 
SOLD-—The School Director states that $3,000 school bonds approved by 
the voters in April, have been sold. 


FREMONT, Neb.—BONDS SOLD—We are informed by the City Treas- 
urer that $40,000 coupon refunding viaduct bonds were sold on June 3 to 
Steinauer & Schweser of Lincoln, as 14s, paying a premium of $100, 
equal to 100.25, a basis of about 1.155%. Denom. $1,000. Dated 
June 15, 1941. Due $8,000 on June 15 in 1942 to 194€ incl. Interest 
payable J-D 15. 


GOTHENBURG, Neb.—BONDS DEFEATED—lIt is now stated that 
the voters turned down the proposal to issue $340,000 electric light power 
revenue bonds at the election held on April 29. 


KEARNEY, Neb.—BONDS AUTHORIZED—The City Council is said 
a hove Dp an ordinance calling for the issuance of $43,000 refunding 
nds. 


OXFORD, Neb.—BONDS AUTHORIZED—The Viliage Council is 
said to have me sy an ordinance calling for the issuance of $36,000 electric 
nds. 


light system 
PLATTE VALLEY PUBLIC POWER AND IRRIGATION DIS- 
TRICT (P. O. North Platte), Neb.—-BOND ISSUANCE CONTEM- 


PLATED—It is reported that $400,000 electric light power revenue bonds 


are to be issued. 
NEVADA 


HUMBOLDT COUNTY (P. O. Winnemucca), Nev.—BOND OFFER- 
ING.—Sealed bids will be received until 10 a. m. on July 7, by J. W. Davey, 
County Clerk, for the purchase of $150,000 public hospital bonds. Interest 
rate is not to exceed 6%, payable J-J. Dated July 1,1941. Denom. $500. 
Due $7,500 July 1, 1942 to 1961. Prin. and int. pogsss at the County 
Treasurer's office. Bidders are required to submit offers specifying: 
(a) The lowest rate of interest and premium, if any, above par at whic 
such bidder will purchase such bonds; or (b) The lowest rate of interest at 
which the bidder will purchase said bonds at par. Issued for the on eren| 
of constructing additional necessary buildings to the present public hospital 
and for the maintenance of the same at Winnemucca. The bonds will be 
sold to the bidder making the best bid, subject to the right of the county to 
reject any and all bids and readvertise, and will not be sold at less than par 
and accrued interest, nor will any discount or commission be allowed or paid 
on the sale of said bonds. Enclose a certified check for 5% of the amount 
bid, payable to the county. 


NEW HAMPSHIRE 


HAVERHILL, N. H.—BONDS SOLD—F. W. Horne & Co. of Hartford 
purchased $40,000 refunding bonds as 1.70s at a price of 100.627, a basis 
of about 1.62%. Dated March 15, 1941. Due March 15 as follows: 
$2,000 from 1942 to 1951 incl., and $5,000 from 1952 to 1955incl. Interest 
M-N. Legality approved by Harold K. Davidson, Esq., of Woodsville. 


LYME, N. H.—BONDS SOLD—F. W. Horne & Co. of Hartford pur- 
chased $34,000 refunding bonds as 1%s, at a price of 100.42, a basis of 
about 1.68%. Dated July 1, 1941. Due July 1 as follows: $3,000 from 
1942 to 1945 incl. and $2,000 from 1946 to 1956 incl. Interest J-J. Legal- 
ity approved by Harold K. Davidson, Esq., of Woodsville. 


NASHUA, N. H.—NOTE SALE—The First Boston Corp. was awarded 
on June 24 an issue of $100,000 notes at 0.278% discount. Due Jan. 20, 
1942. Other bids: Arthur Perry & Co., 0.28%; Nashua Trust Co., 0.29%; 
Indian Head National Bank, 0.3145%. 


NEW JERSEY 


CAMDEN COUNTY (P. O. Camden), N. J.—BOND SALE—The 
$42,000 coupon or registered road improvement bonds offered June 25— 
V.152,p. 3852——-were awarded to the Camden Trust Co. of Camden, as 
1.20s, at par plus a premium of $53.44, equal to 100.127, a basis of about 
1.17%. Dated July 1, 1941 and due July 1 as follows: $5,000 from 1942 
to i948 incl. and $7,000 in 1949. Second high bid of 100.147 for 14s was 
made by John B. Carroll & Co. of New York City. 


CARTERET, N. J.—BOND OFFERING—August J. Perry, Borough 
Clerk, will receive sealed bids until 8 p.m. (DST) on July 16 for the purchase 
of $72,000 not to exceed 6% interest coupon or Zegistenss general improve- 
ment bonds. Dated July 1,1941. Denom. $1, - Due July 1 as follows: 
$4,000 from 1942 to 1954 incl. and $5,000 from 1955 to 1958 incl. Bidder 
to name a single rate of interest, expressed in a multiple of 4% or 1-10 of 
1%. Principal and interest (J-J) payable at the First National Bank. 
Carteret. or at the office of the Borough Collector-Treasurer. Amount 
bid for the bonds must be not less than $72,000 nor more than $73,000. 
A certified check for $1,440, payable to order of the borough, is required. 

1 opinion of Hawkins, Delafield & Longfellow of New York City will 
be furnished the successful bidder. 


FAIR LAWN SCHOOL DISTRICT, N. J.—BONDS VOTED—Harry 
Barr Jr., District Clerk, reports that the voters authorized an issue of 
$490,000 building bonds at an election on June 24. 


LODI, N. J.—BONDS NOT SOLD—No bids were submitted for the 
$402 ,000 refunding bonds offered for sale on June 20.—V. 152, p. 3852. 


MERCHANTVILLE SCHOOL DISTRICT, N. J.—BOND SALE—The 
$40,000 coupon or registered construction bonds offered June 24—V. 152, 
P. 3852—-were awarded to H. B. Boland & Co. of New York, as 1s, at 
per plus a premium of $33.78, equal to 100.084, a basis of about 1.49%. 

ated July 15, 1941 and due July 15 as follows: $3,000 in 1943 and 1944: 
$4,000 from 1945 to 1952 incl. and $2.000 in 1953. Second high bid of 
100.40 for 1.608 was made by Schmidt, Poole & Co. of Philadelphia. 


NEW JERSEY (State of)—BONDS CALLED FOR PAYMENT— 
Secretary State Sinking Fund Commission Christopher H. Ellin announces 
that the following State of New Jersey highway extension bonds are called 
for payment on Jan. 1, 1942: 

Series B, $5,000,000. Dated July 1, 1925. Due July 1, 1955. 

Series C, $2,000,000. Dated July 1, 1926. Due July 1, 1956. 

Said bonds are to be redeemed at the principal amount thereof, together 
with accrued interest thereon to Jan. 1, 1942 and on said date there will 

me due and be due and payable on each of said bonds to be redeemed 
at the First Mechanics National Bank in Trenton, the principal thereof, 
together with accrued interest to Jan. 1, 1942. Said bonds are required to 
be presented for payment with all coupons maturing after July 1, 1941. 


NORTH BERGEN TOWNSHIP, N. J.—NOTES SHARP INCREASE 
IN TAX COLLECTIONS—Reflecting the steady growth of the township 
as a manufacturing and residental area as well as ther improvement in 
the community's economic position, current tax collections in the month of 
May, 1941 showed an increase of approximately 20% over the like month 
of the previous year, according to a statement by Mayor Paul F. Cullum. 

As the Lincoln tunnel has brought the township to within 15 minutes of 
the center of New York City, the authorities e t a further substantial 
ys oy over the next few years in both industrial and residental facilities. 

n the past two years over 20 plants have located in North Bergen, bringing 
the total number of establishments to 50. This is largely the result of the 
township's ive campaign to point out the advantages of the com- 
munity to manufacturing concerns. At the present time several firms are 
considering building factories in the township while the residental sections 
of the town may be ones in the near future by the erection of a number 
of modern apartment houses. 


PATERSON, N. J.—BOND OFFERING—Howard L. Bristow, Clerk 

of the Boar i rd of | Finance, will rece ive sealed bids until 16:30 p.m. (DST) 
’ not to teres 

or registered bonds, as follows: _ ‘42 & a 
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$26 .000 sewer bonds. 

26,000 improvement bonds. 
246,000 street improvement bonds. 

165,000 school bonds of 1941. 

All of the bonds will be dated May 1, 1 

as follows: $36.000 in 1942; $35,000 in 1 
incl.; $35,000, 1952; $20,000 in 1953 and $22, ‘ 
a single rate of interest, exp in a muitipie of 4 or 1-10th of 1%. Prin. 
and int. (M-N) payable at the First National Bank, Paterson, or at the First 
National Bank, New York City. Amount bid for the bonds must be not 
Jess than $463,000 nor more than $464,000. A certified check for $9,200, 
poyome to order of the oy. is required. Legal opinion of Hawkins, Dela- 
field & Longfellow of New York City will be furnished the successful bidder. 


PISCATAWAY TOWNSHIP SCHOOL DISTRICT (P. O. New 
Market), N. J.—BOND ELECTION—An election will be beld July 14 on 
the question of issuing $60,000 construction bonds. 


TUCKERTON, N. J.—PROPOSED BOND ISSUE—Borough plans to 
issue $93,000 not to exceed 4% interest general refunding bonds. Dated 
June 30, 1941. Denom. $1,000. Due Dec. 30 as follows: $1,000 in 1941; 
$4.000, 1942 to 1947 incl.; $5,000, 1948 to 1952 incl.; $6,000, 1953 to 1956 
incl.; $7,000 in 1957 and 1958, and $5,000 in 1959. 


NEW YORK 


ALEXANDRIA BAY, N. Y.—BOND OFFERING—Roy F. Pearce, 
Village Clerk, will receive sealed bids until 4 p. m. (DST) on June 30 for 
the purchase of $20,000 not to exceed 6% interest coupon _or tered 
street poring bends. Dated June 1, 1941. Denom. $1,000. Due June 1 as 
follows: $2, from 1942 to 1948 incl. and $3,000 in 1949 and 1950. Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1 Fs Principal and interest (J-D) payable at the Alexandria Bay Branch 
of the Northern New York Trust Co., Alexandria Bay, with New York 
exchange, or at the Marine Midland Trust Co., New York City. Bonds are 
general obligations of the village, able from unlimited taxes. A certified 
check for $400, payable to order of the village, is required. 1 opinion of 
Dillon, Vandewater & Moore of New York City will be furnished the 
successful bidder. 

cee above issue was previously offered on June 3, and the sale post- 
po » 


ATTICA, N. Y.—BOND SALE—The $70,000 coupon or registered sewer 
bonds offered June 20—V. 152, P; 3853——were awarded to C. F. Childs & 
Co. and Sherwood & Co., both of New York, jointly, as 1.70s, at a price of 
100.22, a basis of about 1.68%. Dated July 1, 1941 and due July 1 as fol- 
lows: $2,000 from 1942 to 1951 incl.; $2,500 from 1952 to 1959 incl. and 
$3,000 from 1960 to 1969 incl. 

Other bids: 

Bidder— 

EE, 8 ree ees a rena aera meiwe 
Marine Trust Co. of Buffalo 

Blair & Co., Inc. -_-_-_--_- 

E. H. Rollins & Sons, Inc 

R. D. White & Co 

Union Securities Corp 

Manufacturers Traders Trust Co___---__------- ate 
H. L. Allen & Co 

Roosevelt & Weigold, Inc 
ot ee asa weaeind 
George B. Gibbons & Co., Inc 

Citizens Trust Co. of Fredonia 


FISHKILL, N. Y.—BOND SALE—The $20,000 coupon or registered 
bonds offered June 24—V. 152, p. 4009—-were awarded to Wood, Struthers 
& Co. of New York, as 1s, at a price of 100.06, a basis of about 1.49%. 


Sale consisted of 

$5,000 water bonds. Due $1,000 on July 1 from 1942 to 1946 incl. 

15,000 fire house bonds. Due $1,000 on July 1 from 1942 to 1956 incl. 
All of the bids will be dated July 1, 1941. Other bids: 
Bidder— I Rate Bid 

Union Securities Corp 1 455 100.04 

C.F. Childs & Co., and Sherwood & Co .60% 100.305 

Marine Trust Co. of Buffalo 100.225 

Gordon Graves & Co. _._..-.......-- 

George B. Gibbons & Co 

R.D. White & Co 


HARRISON (P. O. Harrison), N. Y.—CERTIFICATE SALE—The 
Rye Trust Co. of Rye was awarded on June 24 an issue of $292,800 tax lien 
certificates at 0.58% interest, plus a premium of $13. Dated July 1, 1941 
and due July 1, 1942. The First National Bank of Boston, next highest 
bidder, named a rate of 0.64%. 


JOHNSON CITY, N. Y.—BOND OFFERING—C. R. Nimmons, 
Village Clerk, will receive sealed bids until noon on July 7, for the purchase 
of $23,000 funding bonds. 


KEESEVILLE, N. Y.—BOND OFFERING—Winifred Lesperance, 
Village Clerk, will receive sealed bids until 11 a. m. (DST) on June 30 for 
the purchase of $29,000 not to exceed 6% interest coupon or registered 
judgment funding bonds. Dated July 1, 1941. Denom. $1,000. Due 
July 1 as follows: $2,000 in 1942, and $3,000 from 1943 to 1951 incl. Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. Principal and interest (J-J) payable at the Keeseville National Bank, 

eeseville. The bonds are ps able from unlimited ad valorem taxes and the 
approving legal opinion o Heed. Hoyt, Washburn & Clay of New York 
City will be furnished the successful bidder. A certified check for $580, 
payable to order of the village, is required. 


LAKEWOOD, N. Y.—BOND OFFERING—Car! R. Hedburg, Village 
Clerk, will receive sealed bids until 11 a. m. (EST) on July, 1 for the pur- 
chase of $48,000 not to exceed 6% interest coupon or r tered sewer 
bonds. Dated July 1, 1941. Denom. $1, ue $2, annually on 
July 1 from 1942 to 1965, incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4% or 1-10th of 1%. Principal and interest 
(J-J) payable at the Bank of Jamestown, Jamestown. The bonds are 
unlimited tax obligations of the village and the approving legal opinion of 
Reed, Hoyt, Washburn & Clay of New York City will be furnished the 
successful bidder. A certified check for $960, payable to order of the 
village, is required. 


NEW YORK, N. Y.—MAY LOWER TAX RATE—The basic real estat- 
tax rate for the 1941-42 fiscal year will show a decrease of four points under 
the current year, provided the City Council enacts the local law applying 
eee processes of the business tax to the aed fund, Comptroller Joseph D. 
McGoldrick revealed June 18. The State Legislature at its last session 
passed the enabling Act cutting the business tax in half and applying the 
proceeds to the general fund instead of to emergency revenues. é 

Thus, the basic rate for next year would be 2.80, compared with 2.84 
for the 1940-41 fiscal year which ends June 30. Likewise the borough rates 
for Manhattan, Brooklyn, Queens and Richmond will all be reduced from 
one to six points, the Comptroller declared, while the borough rate for the 
Bronx will remain the same as the 1940-41 l year. 

Mr. McGoldrick’s computations were made in connection with his cer- 
tification to the Cuoncil of $119,746,327 as the amount available for the 
general fund during the next fiscal year. If the Council should fail to pass 
the business tax law, this amount would be reduced by $6,500,000 and the 
basic tax rate would remain at 2.84, with increases over last year in all 
borough rates, — Queens, he said. With the enactment of the business 
tax, the amount to be raised by the real estate levy in 1941-42 will be $453,- 
994,267, which is a decrease of $12,754,567 under the amount of $466,748,- 
834 which was raised from the real estate levy for 1940-41. Actually the 
amount to be raised next year will be less than at any time since 1937, Mr. 
McGoldrick added. 

While the city has been within $218,074 of the 2% tax limitation during 
the current year, next year it will have the considerably ter cushion of 
$8,975,867, the Comptroller disclosed. The general fund for 1940-41 was 
$114,300,000, or $5,446,327 less than the amount estimated for 1941-42. 

The assessments collected with the taxes next year will be $28,308,239, 
an increase of $1,143,974 over the 1940-41 figure of $27,164,265, he stated. 
The borough rates for the current and following fiscal year are as follows: 

1941-42 
2.96 
2.96 
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“In computing the real estate tax rate for the next fiscal year,”"" Com 
cOoldri Me 


troller M ck commented, “I feel fairly safe in assuming that t 

Council will implement the State enabling Act which permits us to apply the 

speatints of the business tax to the general fund for the reduction of taxa- 
on. 

““Because of a number of factors, not the least of which is the most rigid 
sort of economy, we will have a basic rate four points less than that of the 
present fiscal year. Not only that, but the amount to be raised through the 
real estate levy will be less than the amounts raised annually since 1937.” 

$42,500,000 REVENUE BILLS SOLD—Comptroller Joseph D. Mc- 
Goldrick sold June 20 by allotment $42,500,000 in revenue bills. The bills 
are dated June 20 and were sold at an interest rate of 0.50%. Of the total, 
$3,500,000 are due July 15, 1941; $6,000,000 on Sept. 15. 1941; $3,500,000 
on Nov. 14, 1941; $2,500,000 on Jan. 15, 1942; $1,500,000 on March 13, 
1942; and $25,500,000 on June 19, 1942. The allotments were as follows: 

Bank— Amount Ba Amount 


Bankers Trust Co_._...__. $3,400,000 | Fulton Trust Co., N. Y..---. $85,000 
Bank of the Manhattan Co- 1,657 ,500 | Irving Trust Co____.__---- 2,125,000 
Bank of New York ----_---_ 510,000 | Kings County Trust Co---- 127,500 
Brooklyn Trust Co--...._- 467 ,500 | Manufacturers Trust Co- -- 1,827 ,500 
Central Hanover Bank & The Marine Midland Trust 

tt ccticinasediinn 3,187,500} Co. of New York____-_-_-- 297 ,500 
Chase National Bank, N.Y. 10,510,500) The Natl. City Bank, N.Y. 8,304,000 
Chemical Bank & Trust Co_ 1,657 ,500 | The New York Trust Co--- 1,190,000 
The Continental Bank & The Public National Bank 

. Lo Ss i 212,500 and Trust Co., N. Y._--- 425,000 
Corn Exchange Bank Trust Title Guarantee & Trust Co 85,000 

kiln’ xtbadh doeenen + 1,190,000} U. 8. Trust Co., N. Y._.--- 340,000 
Empire Trust Co__-_._-_-_-- 85,000 | J. P. Morgan & Co., Inc__-- 1,615,000 
The Fifth Ave., Bank, N. Y. 297 500 ——_———_ 
The First Nat. Bank, N.Y. 2,903,000} -...---- $42,500,000 





NEW YORK, N. Y.—DEFINITIVE BONDS READY FOR DELIVERY 
—Announcement has been made that definitive bonds of the issue of 
$21,215,000 24% serial bonds dated March 15, 1941, and due Sept. 15, 
1942 to 1956, incl., will be ready on and after June 26, 1941, at the office 
of the City Comptroller (Stock and Bond Division), Room 830, Municipal 
Buildinz, New York City. Temporary bonds will be received for exchange 
at that office between 9:00 a. m. and 2:00 p. m. Mondays to —— 
inclusive (no exchanges will be made on Saturday). Exchanges must 
made by the bondholder or his agent at the Comptroller's office. Definitive 
bonds will not be mailed by the Comptroller under any circumstances. 
Temporary bonds when presented should be endorsed by a rubber stamp 
or Otherwise with the name of the bank, firm or corporation making pres- 
entation for exchange. 


NEW YORK (State of)—BOND SALE—The $15,000,000 State insti- 
tutions buildings bonds offered June 24—V. 152, p. 3853——were awarded 
to a syndicate headed by the Chase National Bank of New York as 1 4s 
at a price of 100.7199, a basis of about 1.1946%. This compares with a 
cost of 1.4968% required on the previous sale of 25-year serial bonds which 
was held July 30, 1940. The bonds just sold are dated June 26, 1941, 
and mature $600,000 annually on June 26 from 1942 to 1966, inclusive. 
They were reoffered by the successful banking group from a yield of 0.15% 
to a price of 99. In addition to the Chase National Bank of New York, 
the underwriting group consisted of: 
Haligarten & Co. 

Barr Brothers & Co., Inc. 
R. W. Pressprich & Co. 
Salomon Bros. & Hutzler 
Chemical Bank & Trust Co. 


G. M.-P. Murphy & Co. 

Schoellkopf, Hutton & Pomeroy, Inc 
Hornblower & Weeks 

Hannahs, Ballin & Lee 

The Public National Bank & Trust Co. of 


Blair & Co., Inc. New York 
Blyth & Co., Inc. National Commercial Bank & Trust Co., 
The Marine Trust Co. of Buffalo Albany 


The Commercial National Bank & Trust 
Co. of New York 

Reynolds & Co. 

Equitable Securities Corp. 

Schwabacher & Co. 

C. ¥F. Childs & Co., Inc. 

Dominick & Dominick 

A.C, Allyn & Co., Ine. 

Green, Ellis & Anderson 

Edward Lowber Stokes & Co. 

Francis I. du Pont & Co. 

Schlater, Gardner & Co., Inc. 

Arnhold & 8. Bleichroeder, Inc. 

Wells- Dickey Co. 

Rutter & Co. 

A. G. Becker & Co., Inc. 

Schmidt, Poole & Co., 

Otis & Co., Inc. 

Ernst & Co. 

Cohu & Torrey 


Manufacturers Trust Co. 
The Northern Trust Co., Chicago 


Estabrook & Co. 
Manufacturers & Traders Trust Co., 

Buffalo 
Stone & Webster and Blodget, Inc. 
Kean, Taylor & Co. 

Swiss American Corp. 

F. 8S. Moseley & Co. 

L. F. Rothschild & Co. 
Roosevelt & Weigold, Inc. 
Mercantile-Commerce Bank & Trust Co. 
Hemphill, Noyes & Co. 

White, Weld & Co. 

R. L. Day & Co. 

State Bank of Albany 

Laurence M. Marks & Co. 

First of Michigan Corp. 

Lee Higginson Corp. Craigmyle, Rogers & Co 

Geo. B. Gibbons & Co., Inc. William R. Compton & Co., Inc. 

The bonds are interest exempt from all present Federal and New York 
State income taxes and, in the opinion of the bankers, are legal investment 
for savings banks and trust funds in New York, Connecticut and certain 
other States and for savings banks in Massachusetts. er are issued 
or State institutions buildings and constitute, in the opinion of the Attorney- 
General of the State of New York, valid and binding obligations of the 
State, and the full faith, credit and taxing power of the State are pledged 
for the payment of principal and interest. 


OTHER BIDS—Aside from the accepted bid, the State received four 
other offers for the bond issue. Highest of these was a price of 100.40 for 
1s, a net cost of 1 219%. which was made by a group composed of the 
National City Bank of New York; First National Bank of New York; 
Bankers Trust Co., New York; First Boston Corp.; Smith, Barney & Co.; 
Harriman Ripley & Co., Inc.; Halsey, Stuart & Co., Inc.; Lazard Freres 
& Co.; Goldman, Sachs & Co., and Union Securities Corp. Third best bid 
of 100.289 for 1s, a basis of about 1.227%. was entered by a syndicate 
which included Lehman Bros.; Phelps, Fenn & Co., Inc.; Eastman, Dillon 
& Co.; Paine, Webber & Co.; Jackson & Curtis; Tucker, Anthony & Co.; 
Merrill Lynch; E. A. Pierce & Cassatt; Eldredge & Co.; Harvey Fisk & 
Sons: Kaiser & Co. and Charles Clark & Co. An offer of 100.328 for 1s, 
a net cost of 1.2247%, came from an account consisting of J. P. Morgan 
& Co., Inc.; Kuhn, b & Co.; Drexel & Co., and Dick & Merle-Smith. 
Final tender of 101.769 for 1s, a basis of about 1.3639%, was submitted 
by Bank of the Manhattan Co.; Ladenburg, Thalmann & Co.; C. J. Devine 
& Co.; E. H. Rollins & Sons, Inc.; B. J. Van Ingen & Co., Inc., and Adams, 
McEntee & Co., Inc. 


NEW YORK (State of)—COMPTROLLER TREMAINE ISSUES 
CONDENSED FINANCIAL STATEMENT—In anticipation of June 24 
sale of a $15,000,000 issue of long-term State bonds for State institution 
building purposes—V. 152, p. 3853—-State Comptroller Morris 8. Tremaine 
issued a condensed statement of the State's financial condition as of June 1, 
1941. The statement, issued in circular form and made available to 
prospective investors in State securities, as well as to the public generally, 
disclosed that the State’s net funded debt as of June 1, amounted to $514,- 
341,879.88, or approximately 2% of the assessed value of the property in 
the State subject to taxation for State puspeces. Based upon the present 
bonded indebtedness, the schedule of serial bond redemptions over the next 
10 years shows maturities ranging from $33,127 ,000 during the forthcoming 
fiscal year downward to $12,327,000 in 1951. Sinking fund bonds to be 
redeemed during the same od aggregate only $13,000,000, whereas 
sinking fund assets now in the State's possession total over $146,000,000. 

In issuing these figures, Comptroller Tremaine pointed out that the 
forthcoming issue is the last of the authorization voted by the people for 
State institution building purposes. The only other outstanding authoriza- 
tions, he said, are those for e crossing elimination and those to be issued 
on behalf of the State Housing Authority, voted on by the people in 1938. 

The Comptroller emphasized that whereas the original grade crossin 
elimination project of $300,000,000 was authorized by the people as muc 
as 15 years ago, the State has so far issued only $137 ,500,000 of the original 
issue. Likewise, the State has issued only $19,600,000 of the original 
$300,000,000 authorization for housing purposes. Therefore, the Comp- 
troller concluded that judging from past experience the issuance of the re- 
maining authorizations is likely to be very gradual and is not apt to ma- 
terially affect the current State bonded indebtedness. In other words, 
from present prospects, the schedule of redemptions of State bonds is likely 
to exceed the issuance of new bonds. : 

‘‘Due to the prospect of continued chaotic world conditions ,’" Comptroller 
Tremaine declared, ‘‘it seems likely that the reservoir of investment capita] 
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seeking something as near to absolute safety as is humanly possible, is not 
apt to be depleted any time in the near future."’ 

Among other facts brought out by the Comptroller’s circular was that the 
State's bank deposits as of June 1, excluding sinking funds unexpended 
bond money, amounted to $95,101,170.84. The circular makes the 
categorical statement that ‘‘the State of New York has never delayed in 
payment of principal and interest on its obligations."’ 


RAMAPO CENTRAL SCHOOL DISTRICT NO. 1 e- O. Suffern), 
N. Y¥.—The $1,032,000 coupon or registered bonds offered June 25— 
V. 152, p. 4009—-were award wages composed ot Haig - Stuart & Co., 
Inc.; Goldman, Sachs & Co.; Hemphill, Noyes & Co., and First of Michigan 
Corp., all of New York, as 1.80s, at a price of 100.164, a basis of about 


1.79%. Dated July 15, 1941 and due Jan. 15 as follows: $30,000 from 
1943 to 1954 incl.; $40,000 from 1955 to 1970 incl. and $32,000 in 1971. 
The banking group reoffered the bonds at prices to yield from 0.50% 
to 1.85%, according to maturity. Other bids: 

Bidder— Int. Rate Rate Bid 
Union Securities Corp.; Blair & Co., Inc.; Roosevelt & 

Weigold, Inc.; Bacon, Stevenson & Co., and Lee 

RO CINE, kk 2 cab ko tei babhe ean 1.90% 100.83 
Marine Trust Co. of Buffalo; R. D. White & Co.; E. H. 

Rollins & Sons, Inc., and B. J. Van I & Co., Inc. 2% 101.09 
Manufacturers & Traders t Co.; Kean, Taylor & 

Co.; Estabrook & Co.; George B. Gibbons & Co., 

Inc., and Adams, McEntee & Co., Inc______.-___-- 2.10% 100.398 
Blyth & Co.; Kidder, Peabody & Co.; Shields & Co.; 

quitable Securities Corp. and C. F. Childs & Co__ 2.20% 100.578 


RENSSELAER 


COUNTY (P. O. Troy), N. Y¥.—BOND SALE— 
The $665,000 coupon or 


tered series A funding bonds offered June 25 
—V. 152, p. 4009—were awarded to a group composed of E. H. Rollins 
& Sons, Inc.; A. C. Allyn & Co., Inc.; B. J. Van Ingen & Co.. Inc.; H. L. 
Allen & Co., and Minsch, Monell & Co., all of New York, as 1.60s, at a 

rice of 100.224, a basis of about 1.57%. Dated July 1, 1941, and due 


uly 1 as follows: $35,000 from 1942 to 1945, incl.; $50,000, 1946 to 

1953. incl.; $45,000 in 1954, and $40,000 in 1955 and 1956. Other bids. 

Bidder— Int. Rate Rate Bid 
Smith, Barney & Co. and Epstpe Fenn & Co______-- 1.60% 100.1609 
Halsey, Stuart & Co., Inc.; Blair & Co., Inc., and First 

OE GN: CO Sia eae oS owns cnn 1.70% 100.441 
Marine Trust Co. of Buffalo; R. D. White & Co.; C. F. 

Childs & Co., and Equitable Securities Corp --- ----- 1.70% 100.337 
Goldman, Sachs & Co.; B. Gibbons & Co., Inc.; 

Bacon, Stevenson & Co. and Roosevelt & Weigold,Inc 1.75% 100.18 
Manufacturers & Traders Trust Co.; Kean, Taylor & 

Co., and Adams, McEntee & Co., Inc__._-------- 1.75% 100.144 


UTICA, N. Y.—CERTIFICATE SALE—The issue of $1,000,000 tax 


anticipation certificates of indebtedness offered June 25 was awarded to 
the First National Bank of New York at 0.11% interest, plus a premium 
of $12. Dated June 26, 1941, and due Nov. 26, 1941. rtificates will 
be issued nst and redeemed out of the tax levy for the fiscal 1941. 
Denom. $50,000. Payable at the Chemical Bank & Trust Co., New York 
City. iy rong A approved by Thomson, Wood & Hoffman of New York 
City. Other bids: 

Bidder Int. Rate Prem. 
Bankers Trust Co., New York..............----. 9.13% ll 
Chemical Bank & Trust Co._..____..------------ 0.12% ar 
I Te iia kt dvs mnt et wee & 0.122% Par 


Chase National Bank of New York--_..---.------ 0.1 

Bank of the Manhattan Co_-___._.__....----.--.--. 0.133% Par 
First National Bank of Boston and First Boston Corp. 0.16% 

National City Bank of New York - 0.17% 


VALLEY STREAM, N. Y.—BOND SALE—The $76,000 coupon or 
registered general improvement bonds offered June 26—V. 152, p. 4009.— 
were awarded to H. L. Schwamm & Co. of New York, as Is, at plus 
premium of $95.76, equal to 100.12, a basis of about Oe Dated July 1, 
1941 and due May | as follows: $18,000 in 1942 and 1943; $17,000 in 1944 
and 1945, and $6,000 in 1946. Reoffered to yield from 0.30% to 1%, 
according to maturity. Other bids: 


Bidder— Int. Rate Premium 
Manufacturers & Traders Trust Co. of Buffalo----~. 1% $8.36 
Be i AD MIs ch ctece ob ou aleukhhoaeera habeas 1.10% 60.80 
TOM WOR nce ccodc cwcsceseh: de RE: ALORS: 1.10% 43.56 


NORTH CAROLINA 


CARY, N. C.—NOTES SOLD—The Secretary of the Local Govern- 
ment Commission states that $1,000 revenue notes were purchased on 
June 25 by Mr. J. C. Little of Raleigh, at 4%. Due in three months. 


RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—BOND 
SALE—The road, bridge, general, and school refunding of 1941 coupon 
semi-annual bonds, aggregating $507,000, offered for sale on June 24— 
V. 152, p. 4 were awarded to a syndicate composed of R. 8. Dickson 
& Co. of Charlotte; the First of 3007 Corp.; Stubbs, Smith & Lombardo, 
of Birmingham; Thomas & Co. of Pittsburgh; C. 8. Ashmun Co. of Min- 
neapolis, and the Soutbern Investment Co. of Charlotte, paying a premium 
of $115, equal to 100.022, a net interest cost of about 3.15%, on the bonds 
divided as follows: $305,000 as 3 4s, due on June 1, $45,000, 1958; $50,000, 
1959: $60,000, 1960; $70,000, 1961, and $80,000 in 1962; the remaining 
$202,000 as 3s, due on June 1, $95,000 in 1963, and 107,000 in 1964. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription, the 34s to yield from 3% 
to 3.05%, according to maturity, while the 3% bonds are priced to yield 3%. 


NORTH DAKOTA 


PIERCE COUNTY (P. O. Rugby) N. Dak.—BONDS SOLD—The 
County Auditor states that the $12 000 funding bonds approved recently 
by the voters—V. 152, p. 4010—have been sold to the State, as 2s. 


OHIO 


AKRON, Ohio—BOND OFFERING—The $700,000 coupon water works 
improvement bonds offered June 23—V. 152, p. 3854—-were awarded to a 

oup composed of Fox, Reusch & Co., Cincinnati; C. F. Childs & Co., 
Paine. Webber & Co., and McDougal! & Condon, all of Chicago; Commerce 
Union Bank, Nashville; Seasongood & Mayer, P. E. Kline, Inc., Katz & 
O’Brien, and Pohl & Co., all of Cnicinnati, as 24s, at a price of 101.27, a 
basis of about 2.13%. ated June 1, 1941 and due $28,000 annually on 
Oct. 1 from 1942 to 1966 incl. Other bids: 





Bidder— Int. Rate Rate Bid 
Braun, Bosworth & Co.; Field, Richards & Co.; 

Fahey, Clark & Co.; First Cleveland Corp., and 

Hawley, Shepard & Co------_----...---~----- -- 24% 101.09 
Stranahan, Harris & Co., Inc.; BancOhio Securities 

Co.:; Otis & Co.; McDonaid-Coolidge & Co., and 
, Meni. Furten Sige) ear mma als recess 2%% 100.95 
3lyth & Co.; Hayden, 3 er so., an wry 

Bweney, BRO 6 oo aso eRe wage 04 ores aseeuednasane 24% 100.786 
Provident Savi Bank & Trust Co.; Ryan, Suther- 

land & Co.; Einhorn & Co.; Breed & Harrison; 

Weil. Roth & Irving Co., and Van Lahr, Doll 

By 1dGMRI INE. 6 dn conc cénaninsececatcuxegeseos 2%% 100.72 
Hiaksoy . _+ & o.., me: hag oe ae: 

Martin, Burns Jorbett, and Mullaney, Ross 

OE ancntiddsucescsnescciiasenustesdeuacnd 2%% 101.204 


ASHTABULA HARBOR EXEMPTED VILLAGE SCHOOL DIS 
TRICT (P. O. Ashtabula), Ohio—NOTE OF FERING—C. O. Gudmund 
son, Clerk of the Board of Education, wilt receive sealed bids until 2 p. m. 
on July 11 for the purchase of $7,392,23 not to exceed 4% interest second 
series refunding notes. Dated July 11,1941. DueJuly 11,1943. Subject 
to call after Nov. 30 in any year by the Board of Education. Issued for 
the purpose of refunding outstanding notes issued under and pursuant to 
Section 2293-81 of the General Code of Ohio. A certified check for 1% of the 
notes, payable to order of the Board of Education, must accompany each 
proposal. 

BELLEFONTAINE, Ohio—BONDS AUTHORIZED—An_ issue of 
$60,000 municipal light plant revenue bonds was approved by City Council 
on June 11. 
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BLOOM TOWNSHIP SCHOOL DISTRICT (P. O. McConnellsville), 
Ohio—BOND ELECTION—An election has been called on the question of 
issuing $82,000 construction bonds. 


BLOOM TOWNSHIP SCHOOL DISTRICT (P. O. Lithopolis), Ohio 
—PROPOSED BOND ELECTION—An election will be held at an early 
date on the question of issuing $35,000 construction bonds. 


BLUE ASH RURAL SCHOOL DISTRICT, Ohio—BOND ELECTION 
—An election will be held July 15 on the question of issuing $27,000 high 
school and $16,000 grade school building bonds. 


CINCINNATI, Ohio—SIN KING FUND PURCHASES $733,100 
BON DS—Henry Urner, City Auditor, reports that the City Council has 
authorized the issuance of the following $733,100 bonds, all of which bave 
been or, will be, purchased by the Sinking Fund Trustees, at par: 

$5,000 2% % sewer bonds. Dated July 1, 1941 and dueserially in 5 years. 
6,100 244% street bonds. Dated July 1, 1941 and due serially in 10 


ears. 
92,000 au % street bonds. Dated July 1, 1941 and due serially in 25 


years. 
40,000 2% % public works equipment bonds. Dated July 1, 1941 and due 

serially in 5 years. 
100,000 2% % street bonds. Dated Aug. 1, 1941 and dueserially in 10 years 
20,000 244% park bonds. Dated Aug. 1, 1941 and due serially in 5 years. 
22,000 24% % street bonds. Dated Aug. 1, 1941 and due serially in 5 years. 
35,000 2% % waste collection land bonds. Dated Aug. 1, 1941 and due 
serially in 30 years. 

60,000 2% % fire department building bonds. Dated Aug. 1, 1941 and due 
serially in 25 years. 

50,000 24 6 general hospital bonds. Dated Sept. 1, 1941 and due serially 


in 10 years. 
68,000 2%% street bonds. Dated Sept. 1, 1941 and due serially in 10 
years. 
230,000 2% % grade crossing elimination bonds, Dated Sept. 1, 1941 and 
due serially in 30 years. 


CLEVELAND, Ohio—BOND OFFERING—G. A. Gesell, Director of 
Finance, will receive sealed bids until noon on July 9 for the purchase of 
$4,000,000 4% coupon refunding bonds, as follows: 
$2,700,000 series A of 1941 bonds. Due $270,000 annually on Nov. 1 from 

1946 to 1955 incl. Payable from taxes unlimited as to rate 


or amount. 

474,000 series B of 1941 bonds. Due Nov. 1 as follows: 7,000 from 
1946 to 1951 incl. and $48,000 from 1952 to i955 incl. Issued 
to refund a like amount of serial bonds heretofure issued under 
the then-existing 15-mill tax limitation prior to Jan. 1, 1931. 

365,000 series C of 1941 bonds. Due Nov. 1 as follows: $36,000 from 
1946 to 1950 incl. and $37,000 from 1951 to 1955 incl. Issued 
to refund a like amount of serial bonds heretofore issued under 
the then-existing 15-mill limitation prior to Jan. 1, 1931. 

274,000 series D of 1941 bonds. Due Nov. | as follows: $27,000 from 
1946 to 1951 incl. and $28,000 from 1952 to 1955 incl. Issued 
to refund a like amount of serial bonds heretofore issued and are 
payette from taxes subject to a previously existing 15-mill 

mitation. 

187,000 series E of 1941 bonds. Due Nov. 1 as follows: $18,000 from 
1946 to 1948 incl. and $19,000 from 1949 to 1955 incl. Issued 
to refund a like amount of serial bonds heretofore issued and 
payable from limited taxes. 

*” All of the bonds will be dated Aug. 1, 1941. Denom. $1,000. Bidder 
may name a different rate of interest, expressed in a multiple of 4% of 1%. 
Split rate bids will not be considered on any single issue, but different rates 
mer be_ bid for different issues. Prin. and int. (M-N), payable at the 
Irving Trust Co., N. Y. cy. Bids may be made seperately for each lot 
or for ‘‘ail or none."’ Conditional bids not be considered. Proceedings 
relative to issuance of the bonds have been taken under the supervision of 
Squire, Sanders & Dempsey of Cleveland, whose approving opinion can be 
obtained by the poremacers at their own expense. elivery to be made on 
or about Aug. 1, 1941, at any bank in Cleveland designated by the purchaser, 
or at a bank agreed upon by rm and the Director of Finance. A 
full transcript of proceedings l be furnished the successful ap At 
the request of the owner, coupon bonds may be exchanged for bonds regis- 
tered as to principal and interest. Coupon bonds also may ber tered as 
to principal only, and thereafter be transferable to bearer. certified 
ok ~ Ae % of the bonds bid for, payable to order of the City Treasurer, 
u > 


COLUMBUS, Ohio—PLANS ADDITIONAL AIRPORT ISSUE—City 
Council considered on June 6 an issue of $115,000 bonds to construct an 
administration building at the municipal airport. This is in addition to 
$100,000 bonds previously authorized for the project. 


CONNEAUT, Ohio—BOND OFFERING—B. L. Palmer, City Auditor, 
will receive sealed bids until noon on June 21 for the purchase of $6,500 3 % 
8 l assessment street improvement bonds. Dated May 15, 1941. 

enom. $1,300. Due $1,300 on Sept. 1 from 1942 to 1946 incl. Bidder 
may name a different rate of interest, euprensed in a multiple of 4 of 1%. 
sak M-S. A certified check for $65, payable to order of the city, is 


DRESDEN, Ohio—BONDS AUTHORIZED—Village Council authorized 
an issue of $12,881 not to exceed 5% interest street improvement bonds. 
Dated July 1, 1941. One bond for $881, others $500 each. Due Sept. 1 
as foliows: $2,500 from 1942 to 1945 incl. and $2,881 in 1946. Prin. and 
int. (M-S), payable at the Firs. Trust & Savings Bank, Dresden, or at the 
Village Treasurer's office. 


EUCLID CITY SCHOOL DISTRICT (P. O. Euclid}, Ohio—NOTE 
OFFERING—Alice M. Ressler, Clerk of the Board of education, will 
receive sealed bids until 8 p. m. on July 11 for the purchase of $19,574.32 
not to exceed 4% interest second series refunding notes. Dated July 11, 
1941. Due July 11, 1943. Subject to call after Nov. 30 in any year by 
the Board of Education. Issued for the purpose of refunding outstandi 
notes issued under and pursuant to Section 2293-81 of the General Code of 
Ohio. A certified check for 1% of the notes, payable to order of the Board 
of Education, is required. 


FREMONT, Ohio—BOND SALE—An issue of $27,500 24 % swimming 
poet bonds was sold to local banks, at par, according to Russell H. Colvin, 

ity Auditor. Dated Apt 15, 1941. One bond for $500, others $1,000 each. 
Due Oct. 1 as follows: $5,000 in 1941; $6,000, 1942 to 1944 incl., and $4,500 
in 1945. Principal and interest (A-O) payable at the City Treasurer's office. 


HARRISON VILLAGE SCHOOL DISTRICT (P. O. N 
—BONDS VOTED—An issue of $32,000 sehstasies bonds Se Se 
by the voters at an election on June 17. 


LA GRANGE, Ohio—BOND SALE—The $18,000 coupon water works 
bonds offered June 19—V. 152, p. 3686, were actually awarded June 25 
to BancOhic Securities Co. of Columbus, as 24s, at par plus a premium of 
$126, equal to 100.70, a basis of about 2.18%. Dated June 1, 1941 and 
due Noy. 1 as follows: $500 in 1942; $1,000, 1943; $500, 1944: $1,000, 1945: 
ial ang $1,000, 1947; $500, 1948, and $1,000 from 1949 to 1961 incl. 


Int. Rate 
co 


Bidder— 
Ryan, Sutherland & Co 
Seaso 


ngood 
Bliss Bowman & 
LORAIN CITY SCHOOL DISTRICT (P. O. Lorain), Ohio—NOTE 


OFFERING—Charles A. Hartz, District Cierk, will receive sealed bids 
until noon on July 2 for soe Fymese of $50,026.32 not to exceed 4% 
interest ng notes. Da July 6,1941. Due July 6,1943. Subject 
imoed under and pursuant to Bection S500 61 or Ge nee es Be 

uan on -81 of the G« ° 
A certified check for 1% is required. SASS aes ae 


LORAIN COUNTY (P. O., Elyria), Ohio—BONDS SOLD—An issue of 
BEAD Bolten Bot" Sad on tS ol niesabte Pos 
Seat ane te nom. £7000. Due Nov. 12, 1948, Payable from 


MAPLE HEIGHTS SCHOOL DISTRICT (P. O. Bedford), Ohio— 
BOND OFFERING—F. J. Vasek, District Cleric, will receive io esled bids 
until noon on July 7, for the purchase of $16,300 4% 
Dated May 1, 1941. Due $1,300 May 1 and $1, 
$1,000 May 1 and Novy. 1 from 1943 to 1949, incl. 
different rate of interest, expressed in a multiple of 
and interest (M-N) payable at office of the District 
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of Squire, Sanders & Dempsey of Cleveland will be furnished the successful 
bidder. A certified check for $163 is required. 


NAPOLEON, Ohio—BOND OFFERING—Ra 
will receive sealed bids until nooo on July 7 for the hase of $19,200 3% 
coupon real estate purchase bonds. Dated June 1, 1941. One bond for 

, others $1, each. Due as follows: $200 March 1 and $1,000 

. 1, 1942, and $1,000 March 1 and Sept. 1 from 1943 to 1951 incl. 
Callable in inverse order of maturity at any interest paying date upon six 
months’ notice to holder. Bidder may name a different rate of interest, 
expressed in a multiple of 4% of 1%. A certified check for $250, payable 
to order of the village, is required. 


NILES, Ohio—BOND SALE—The $71,625.29 coupon special assess- 
ment street improvement bonds offered June 20-——V. 152, 8: 3854—were 
awarded to Fahey, Clark & Co. of Cleveland, as 1 %s. ated April 1, 
13st ond due Oct. 1 as follows: $8,625.29 in 1942 and $7,000 from 1943 to 

nel. 


PAINT TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Wines- 
burg), Ohio—BOND OFFERING—H. E. Herman, Clerk of the Board of 
Education, will receive sealed bids until noon on July 5 for the purchase of 
$7,500 3%% building bonds. Dated July 1, 1941. Denom. $1,250. 
Due $1,250 on April 1 and Oct. 1 from 1942 to 1944 incl. Bidder may name 
a different rate of interest expressed in a multiple of 4 of 1%. Interest A-O. 


SPENCERVILLE, Ohio—BOND OFFERING—George W. Sowards, 
Clerk, will receive sealed bids until noon on July 5 for the purchase 
of ,000 5% coupon first mortgage electric plant revenue bonds. Dated 
June 1, 1941. Denom. $1,000. ue $2,000, July 1, 1942. and $2,000, 
Jan. 1 and July 1 from 1943 to 1954 incl. Bidder may name a different 
rate of interest, eugrenaed ia a multiple of % of 1%. Principal and interest 
(J-J) payable at the Village Clerk's office. The bonds are secured by a 
mortgage on the property and revenues of the municipal electric pliant and 
powse generating plant and distribution system now existing and to be 
urther extended and improved. A certified check for 3% of the bonds 
bid for, payable to order of the village, is required. 


TOLEDO, Ohio—PROPOSED REFUNDING ISSUE—City Council 
posted on June 9 a resolution authorizing an issue of $654,000 refunding 
nas. 


©. Gilbert, Village Clerk, 


UNIVERSITY HEIGHTS, Ohio—NOTE OF FERING—W. A. Harky, 
City Clerk, will receive sealed bids until noon on July 8 for the purchase of 
$19,000 3% fire department tax anticipation notes. Date July 15, 1941. 
Denoms. as may be requested by the purchaser. Due $9,500 on Dec. 15 
in 1942 and 1 . Bidder may name a different rate of interest, expressed 
in multiples of 4 of 1 wh . Issued in anticipation of collection of taxes voted 
outside of tax limitations by the voters of the city. yuocepannes lookin; 
to the issuance of the notes have been undertaken by Squire, nders 
pty ayn f of Cleveland, whose approving opinion as to legality of the notes 
can be obtained by the purchaser at his own expense. A certified check for 
$200, payable to order of the city, is required. 


WOODLAWN VILLAGE SCHOOL DISTRICT (P. O. Glendale), 
Ohio—NOTE OF FERING—John W. Norrish, Clerk of the Board of Edu- 
cation, will receive sealed bids until noon on July 18 for the purchase of 
$3,413.93 not to exceed 4% interest second series refunding notes. Dated 
July 22, 1941. Due July 22, 1943. Subject to call after Nov. 30 in any 
qoer by, the Board of Education. Authorized pursuant to provisions of 

1. B. No. 282, enacted by the 93rd General Assembly, effective Feb. 23, 
1939, and a resolution adopted by the Board of Education June 20, 1941. 
A certified check for 1% of the notes, payable to order of the Board of 


Education, is required. 
OKLAHOMA 


NORMAN, Okla.—BOND ELECTION—The issuance of $20,000 munic- 
ipal airport bonds will be submitted to the voters at an election on July 8, 
according to the City Clerk. 


OKLAHOMA, State of—GENERAL REVENUE DEFICIT FORESEEN 
—According to estimates by Frank C. Carter, Auditor of State, and Carl 
Sebring, Treasurer, the S.ate of Oklahoma’s cumulative general revenue 
deficit as of June 30, when the budget balancing amendment will be effective, 
will be approximately $40,000 

This will include new funding bonds of $17,000,000 to $18,000,000 to 
be issued to cover deficit of the current fiscal year. In 1939-40, the general 
fund deficit was $7,000,000. The Legislature in enacting revenue measures 
to add $7,500, to the State’s income is regarded as having prepared for a 
balanced budget, de ding upon the accuracy of revenue estimates by the 
State Board of Equalization. 

With final action by Gov. Leon C. Phillips on appropriation bills passed 
by the Legislature, the State will begin the new flaca! year on a program 
waich rae to produce a surplus of $161,684. A soogstasons total 
$25,814,722 and the revenue estimate is $25,976,407. ‘or the second year 
of the biennium, the indicated surplus is $1,007,113. In approving the 
budget balancing amendment at a s ial election in March, the citizens 
set up a bar against aeecomaees in excess of the revenue estimate cer- 
tified by the Board of Equalization. 


TULSA, Okla.—BONDED DEBT PUT AT $10,521,000—The present 
bonded indebtedness is $10,521,000 or approximately $73 for every man, 
woman and child in the city, according to Milton W. Davis, city auditor. 

“Due to the absence of bond issues the indebtedness had been reduced 
from an all-time high of $17,492,407 in 1931-32 to $9,771,000 in 1940-41. 
The increase is due to voting $750,000 short-term bonds for the bomber 
assembly plant site,”’ he stated. 


OREGON 


LINN COUNTY SCHOOL DISTRICT NO. 8 (P. O. Albany, 
Route 2), Ore.— WARRANT SALE—The $4,500 annual interest-bearing 
warrants offered for sale on May 29—V. 152, p. 3382—were awarded to 
Fordyce & Co. of Portland as 2s, paying a price of 100.39, a basis of 
onges 3.230. Dated June 1, 1941. Due $450 on June 1 in 1942 to 

, inclusive. 


MERRILL, Ore.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on July 1 by Uel Dillard, City Recorder, for the purchase of 

12,000 refunding bonds. Interest rate is not to exceed 3%%, payable 
M-N. Dated July 15, 1941. Denom. $500. Due $1,000 Nov. 1, 1942 
to 1953. Payment of entire issue is to be optional with the city on Nov. 1, 
1945, or on any interest paying date thereafter. No bid for less than par 
and accrued interest. Prin. and int. payable at the First National Bank, 
Merrill. Enclose a certified check for $240. 


MULTNOMAH AND WASHINGTON COUNTIES, JOINT SCHOOL 
DISTRICT NO. 42 (P. O. Portland, R. F. D. No. §, Box 414), Ore.— 
—BOND SALE—The $5,000 semi-ann. school bonds offered for sale on 
June 25—V. 152 “p. 4010—were peschecss by Fordyce & Co. of Portland, 
as1%s. Dated July 1, 1941. ue $500 on June 1 in 1943 to 1952 incl. 


SALEM, Ore.—BONDS VOTED—The City Recorder states that $200,000 
sewage plant bonds were approved by the voters at a recent election. No 
offering date has been scheduled. 


PENNSYLVANIA 


DUNMORE, Pa.—BONDS PUBLICLY OFFERED—Public offering of 

$110,000 444% judgment funding bonds is being made by a ye com- 

of Moore, Leonard & Lynch; Glover & MacGregor, both of Pitts- 

urgh, M. M. man & Co., Philadelphia; Fox, Reusch & Co.; Walter, 

Woody & Heimerdinger, and Pohl & Co., all of Cincinnati. These are the 
bonds for which no bids were received on June 10—V. 152, p. 3855. 


HOLLIDAYSBURG SCHOOL DISTRICT, Pa.—BOND OFFERING 
—Blanche M. Davis, District Secretary, will receive sealed bids until 7:30 
p. m. (DST) on July 25 for the purchase of $130,000 1, 144,1%,1%,2,2 
or 24% % coupon registerable as to principal only, refunding bonds. Da’ 
Aug. 1,1 . Denom. $1,000. Due Aug. 1 as follows: $6, from 1942 to 
1944 incl. and $7,000 from 1945 to 1960, incl. Bidder to name one rate of 
interest for all of the bonds, payable F-A. Prin. and int. will be payable 
without deduction for any tax or taxes, except succession taxes, now or 
h levied or thereon under any present or future law of the 
Commonwealth of Pennsylvania, all of which taxes the district assumes 

agrees to pay. The bonds will be payable from ad valorem taxes within 
the taxing limits placed by law upon school districts of this class. Bonds 
will be issued subject to favorable opinion of Townsend, Elliott & Munson 
of Philadelphia, and to the approval of the Pennsylvania Department of 
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Internal Affairs. A certified check for 2% of the bonds bid for, ble 
to order of the District Rng HEE r eee 


LAFAYETTE TOWNSHIP (P. O. Guffey, Mt. Jewett, R. F. D.), Pa. 
— BOND SALE—The $25,000 24 % coupon series C bonds offered June 21 
—V. 152, p. 3855— were awarded to Deane & Scribner of Pitts . 
Dated July 1, 1941, and due July 1 as follows: $5,000 in 1942 and $10, 
in 1943 and 1944. 


LOWER CHESTER TOWNSHIP, Pa.—BOND CALL—Township 
Secretary John T. Lampl calls for payment on Aug. 1, 4%, F. & A., 
nighway bonds Nos. 25 to 36, t ; ° 

ated Feb. 1, 1928. Denom. $1,000. e Feb. 1, 1958. Payable at 
the Marcus Hook National Bank, Marcus Hook. 


LOWER YODER TOWNSHIP (P. O. Johnstown), Pa.—BOND 
OF FERING—Richard C. McM ‘ of the Board of Super- 
v , will receive sealed bids at the Dale National Bank, 719 Bedford St., 
Johnstown, until 7 p.m. (EST) on June 30 for the purchase of $10,000 3% 
issue of 1941 refunding bonds. Dated July 1, 1941. Denom. $1,000. Due 
$1,000 yearly on July 1 from 1942 to 1951 iacl. Principal and interest 
(J-J) payable without deduction for any State tax or taxes, except succession, 
gift or inheritance taxes, now or hereafter levied or assessed thereon under 
any present or future law of the Commonwealth of Pennsylvania, all of 
which taxes the township assumes and agrees to pay. The bonds have 
been approved by the sepertapens of Internal Affairs and pro ls must 
be accompanied by a certified check for $500, payable to order of Richard C. 
McMonigal, Township Treasurer. 


NEWPORT TOWNSHIP (P. O. 8 W. Kirmar Ave., Alden Station), 
Pa.—BOND _ OFFERING—James E. Price, Township Secretary, will re- 
ceive sealed bids until 7 vm (EST) on July 7 for the purchase of $42,000 
1%,2,2%,2%,2%,3,3%,3%,3%,4,4% or 44% % coupon, registerable 
—» and improvement bonds. Dated July 1, 1941. 
e “" 1 as follows: $4,000 from 1942 to 1949 incl. 
51. Bidder to name a single rate of interest 
for all of the bonds. Principal and interest (J-J) payable without deduc- 
tion for any tax or taxes, except succession or inheritance taxes, now or 
hereafter levied or assessed t m under any present or future law of the 
Commonwealth of Pennsylvania, all of which taxes the township assumes 
and agrees to pay. Bonds will be issued subject to favorable legal opinion 
of Townsend, Elliott & Munson of heen ov and to the approval of 
the Pennsylvania Department of Internal airs. A certified check for 
“a a bonds bid for, payable to order of the Township Treasurer, is 


PHILADELPHIA, Pa.—$51,000,000 BONDS EXCHANGED—Drexel 
Co. and Lehman Brothers, joint managers of the refund group, announce 
that more than $51,000, of the bonds have been tendered for exchange 
to date out of a total of $131,064,000 eligible under the exchange offer. 
No more bonds of series A or L are available and less than $200,000 of 
series B bonds are available. 


SPANGLER, Pa.—BOND OFFERING—Paul M. Lantzy, Borough Secre- 


pt Ay receive sealed bids until 8 p.m. on July 7 for the purcbase of 
$7. 3% fire fighting equipment bonds. Dated Aug. 1, 1941. Denom. 
$500. Due $500 on Aug. | from 1942 to 1956 incl. Principal and interest 


(F-A) payable free of State taxes, except gift, succession and inheritance 
taxes. A certified check for $250 is required. 


SMITH TOWNSHIP SCHOOL DISTRICT (P. O. Burgettstown) 

Pa.—BOND SALE—The $30,000 bonds offered June 23—V. 752, P. 4011 

were awarded to S. K. Cunningham & Co. of Pittsburgh, as 2s, at a price 

of 100.927, a basis of about 1.78%. Sale consisted of: 

$18,000 funding bonds of 1941. Due June 1 as follows: $1,000 in 1942; 
$2,000 from 1943 to 1950, incl. and $1,000 in 1951. Optional to 
call for prior redemption on June 1, 1947, or on any interest date 
thereafter, any or all bonds thereafter maturing in the inverse order 
of their numbers. 

12,000 operating revenue bonds. Due June 1 as follows: $1,000 from 1 

to 1945, incl.; $2,000 in 1946; $1,000 from 1947 to 1950, incl. and 
$2,000 in 1951. Optional to call for prior redemption on June 1, 
1947, or on any interest date thereafter, any or all bonds thereafter 
maturing in the inverse order of their numbers. 


All of the bonds bear date of June 1, 1941. Cotes Mite: 


Bidder— nt. Rate Rate Bid 
a ae Se Oe , So cccatnioe cm mod ahd 2% 100.793 
I a a a 2% .57 
0 | XY EE ae eer 2% 100.236 
EL te OR, TN a. 6, cota ns ‘tien crn rem dein wis wid hdl emis 2% 100.177 
De, BE OE DOR... cmmbatindibeoesmeuinnbal 24%% 100.775 
PE RET SRE TNA aR ET 24% .883 


SPRINGFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Mill Run), 

Pa.—BOND SALE—The .000 school bonds offered June 21—V. 152, 
. 83687—were awarded to 8. K. Cunningham & Co. of Pittsburgh. Dated 
Yov. 1, 1940 and due $1,000 on Noy. 1 from 1942 to 1947, incl. 


RHODE ISLAND 


NORTH PROVIDENCE (P. O. Centredale), R. I1.—BOND SALE— 
A. Robert Black, Town Treasurer, reports that an issue of $100,000 refund- 
ing bonds was sold June 16 to Lincoln R. Young & Co. of Hartford. 


SOUTH CAROLINA 


GREENVILLE COUNTY, Parker Water and Sewer Sub-District 
f-. O. Greenville), S. C.—BOND ELECTION—It is stated by James 
. Howard, Chairman of the District Commission, that an election been 
called for July 15 in order to vote on the issuance of $150,000 fire protection 


bonds 
SOUTH DAKOTA 


GETTYSBURG, S. Dak.—BOND OFFERING—Both sealed and oral 
bids will be received by V. L. Klein, City Auditor, until July 7, at 8 p. m., 
for the purchase of $28.000 auditorium bonds. Interest rate is not to 
exceed 3%. payable J-J. Dated July 1, 1941. Denom. $1,000. Due 
July 1, as follows: $3,000 in 1944 to 1948, and $1, in 1949 to 1961. 
Bonds maturing in 1949 to 1961, subject to prepayment and redemption at 
par and accrued interest on any interest date on or subsequent to Jan. 1, 
1947. Prin. and int. payable at any suitable bank or trust company 
designated by the purchaser. The approving opinion of Fletcher, Dorsey, 
Barker, Colman & Barber of Minneapolis, will be furished. No bid for less 
than par and accrued interest will be considered. Enclose a certified check 
for $1,000, payable to the City Treasurer. 


GREGORY COUNTY INDEPENDENT SCHOOL DISTRICT NO. 3 
(P. O. Fairfax), S. Dak.—BONDS OF FERED—Sealed bids were received 
until 8 p. m. on June 28 by R. A. Davis, District Clerk, for the purchase 
of $48, refunding bonds. 


HENRY SCHOOL DISTRICT (P. O. Henry), S. Dak.—BONDS 
SOLD—It is reported that $10,000 3% semi-annual building bonds have 
been purchased by C. J. Burns & Co. of Aberdeen. 


HOWARD, S. Dak.—BOND SALE—The $5,000 semi-ann. water works 
improvement bonds offered for sale on June 23—-V. 152. p. 3855—were 
awarded to Gefke, Dalton & Co. of Sioux Falls, as 2%s, at par, according 
to oo Auditor. Dated July 1, 1941. Due $1,000 on Jan. 1 in 1943 
to 7 incl. 


HURON, S. Dak.—BOND ELECTION—The issuance of $34,000 sewage 
plant bonds will be submitted to the voters at an election scheduled for July 
22, according to report. 


MADISON INDEPENDENT SCHOOL DISTRICT (P. O. Madison), 
S. Dak.—BOND OFFERING—It is stated by G. N. Arneson, District 
Clerk, that he will receive both sealed and oral bids until July 11 at 7:30 
p. m., for the purchase of $51,000 refun bonds. Interest rate is not 
to exceed 3%, payable J-J. Dated July 1, 1941. Due Jan. 1 as follows: 
$2,000 in 1942 and 1943, $3,000 in 1944 to 1951, $5,000 in 1952 and $6,000 
in 1953 to 1955. All of the bonds maturing after July 1, 1948, to be re- 
deemable at the option of the district at par and accrued interest on said 
date and on any interest payment date thereafter. Prin. and int. payable 
at any suitable bank or trust company designated by the successful bidder. 
The district will furnish the executed bonds and the legal opinion of 
Fletcher, Dorsey, Barker, Colman & Barber of Minneapolis, both without 
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and accrued interest can 


cost to the purchaser. No bid for less than 
A certified check for 


be considered, and all bids must be unconditional. 
$1,000, payable to the district, is required. 


TENNESSEE 


HIXSON UTILITY DISTRICT (P. O. Hixson), Tenn.—BONDS 
AUTHORIZED—The County Judge is said to have authorized the district 
to issue $100,000 water system bonds, 


LA FOLLETTE, Tenn.—BONDS SOLD—An issue of $126,000 3% 
water revenue bonds has been purchased by C. H. Little & Co. of Jackson. 
Dated Nov. 1, 1940. Due on Nov. 1 in 1941 to 1965. 


MORGAN COUNTY (P. O. Wartburg) » Tenn.—BONDS SOLD— 
It is reported that $175, refunding bonds have been purchased by Clark 
& Co. of Nashville, and associates. 


SHELBYVILLE, Tenn.—BOND CALL—It is stated by J. B. Frierson, 
Town Secretary-Treasurer, that a total of $40,000 5% refunding bonds are 
being called for payment on Aug. 1, at and accrued interest. Dated 
Aug. 1, 1931. ue on Aug. 1, 1951. ayable at the Chemical Bank & 
Fee AY New York City, with Aug. 1, 1941, and all subsequent coupons 
a . 


WINCHESTER, Tenn.—BOND SALE—The $75,000 coupon semi-ann. 
Water Works revenue bonds offered for sale on June 19—V. 152, 2. ee 
were awarded to a syndicate com of Nunn, Shwab & Co., the Nash- 
ville Securities Co., both of Nashville, and the W. R. Stephens Investments, 
of Little Rock, paying a preptem of $203, equal to 100.27, a net interest 
cost of about 3.09%, divided as follows: $28,000 as 2s, due $2,000 on 
June | in 1944 to 1957, the remaining $47,000 as 34s, due on June 1, $3,000 
in 1958 to 1966, and $4,000 in 1967 to 1971. 


TEXAS 


AUSTIN, Texas—BOND ISSUANCE CONTEMPLATED—The ony, 
Council is said to be considering the issuance of from $400,000 to $500, 
civic improvement bonds. 


BRACKETTVILLE, Texas—BONDS OFFERED—Sealed bids were 
received until 2 p. m. on June 27 by F. 8. Fritter, City Secretary, for the 
urchase of $40,000 sewer system revenue bonds. Dated July 1, 1941. 
ue on July 1 as follows: $1,000 in 1943 to 1946; $1,500, 1947 to 1950; 
$2,000, 1951 to 1954; $2, , 1955 to 1958, and $3,000 in 1959 to 1962: 
with the option of redemption in inverse order at 102, on any interest date 

after July ' 1953. 
(P. O. 


BROWNFIELD CONSOLIDATED SCHOOL DISTRICT 
Brownsfield) Texas—BONDS VOTED—The issuance of $125,000 con- 
struction bonds is said to have been widely approved by the voters at an 
election held on June 16. 


CRYSTAL CITY, Texas—BONDS SOLD—The City Secretary state$ 
that $15,000 water system bonds have been p by Rauscher, 
Pierce & Co. of Dallasas2%sat par. Dated Junel1,1941. Dueon Junel 
as follows: $1,000 in 1942 to 1945; $1,500, 1946 ‘and 1947, and $2,000 
in 1948 to 1951; optional at any time after 5 years from date of issue 


EL PASO COUNTY WATER_CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Ysleta) Texas—BONDS VOTED—The issuance 
of $700,000 water and sewer system bonds is said to have been widely 
approved by the voters at an election held on June 7. 


FORT BEND COUNTY (P.O. Richmond), Texas—PRE-ELECTION 
SALE—It is stated by H. P. Harris, County Judge, that $200,000 road 
bonds were sold on June 23 as 2s, subject to the outcome of an election 
scheduled for June 28. 


HALE COUNTY (P. O. Plainview) Texas—BONDS SOLD—A $35,000 
issue of road bonds is said to have been purchased jointly by A. W. Snyder 
& Co., and Paul H. Aves & Co., both of Houston, as 2s. 


HAWKINS INDEPENDENT SCHOOL DISTRICT (P. O. Hawkins) 
Texas—BOND SALE DETAILS—lIt is now reported that the $110,006 
school bonds sold jointly to Pondrom & Co. and Chas. B. White & Co., 
both of Houston, as noted here—V. 152, p. 4012—are dated July 1, 1941, 
and were purchased as follows: $66,000 as 14s due $11,000 on July 1 in 
1942 to 1947, and $44,000 as 1%s, due $11, on July 1 in 1948 to 1951. 
‘che bonds maturing from 1947 are optional on or after July 1, 1947. 
Prin. and int. (J-J) payable at the First National Bank of Dallas. 


HIDALGO COUNTY ROAD DISTRICT NO. 6 (P. O. Edinbure)s 

Texas—BONDS PUBLICLY OFFERED—A syndicate composed of C. F, 

Childs & Co. of Chicago; Thomas & Co. of Pittsburgh; Campbell, McCarty 

& Co. of Detroit; the First National Bank of St. Paul; the First National 

Bank & Trust Co. of Minneapolis; Juran, Moody & Rice of St. Paul; the 

Dallas Union Trust Co. of Dallas; Moroney & Co. of Houston; William N. 

Edwards & Co., and the State Investment Co., both of Fort Worth, is 

offeri the following coupon semi-ann. bonds aggregating $610,000, for 
general investment: 

$269,000 3%% road, series of 1941 bonds. Due on April 1 as follows: 

$54 Goo in 1942, $24,000. 1943; $25,000, 1944; $26,000, 1946: 

$27,000, 1946 and 1947; $28,000, 1948; $29,000, 1949 and 1950, 

210 000 32¢ eae ale oe 1941 bonds. D April 1 as follows 

i r , series 0 nds. ue on r 

$32, 00 are tty ote 19585 $35,000, 1954; $36,000, 1955; 

,000, , an 1 ‘ . 

131,000 4% road, series of 1941 bonds. Due on Anew 1 as follows: $16,000 

in 1958; $32,000, 1959; $25,000, 1960; $2, , 1961; $15, , 1963; 

$25,000, 1964, ar“ 2:6,000 in 1965. Bonds maturing in 1958 to 

1965, optional as a whole or in part, on 30 days’ prior notice on 

Oct. 15, 1956, and on 30 days’ notice on any interest paying date 
thereafter. 

Denom. $1,000. Dated April 1, 1941. Prin. and int. (A-O) payable at the 
State Treasurer's office. These bonds represent the unexchanged balance of 
a total issue of $857,000 refunding, series 1941 bonds, the remainder having 
been exchanged by the origina! holders thereof. The unexchanged balance 
of bonds to be refunded have been called for payment on Oct. 1, 1941. 
Interim receipts for same issued by the American National Bank, Austin, 
will be available for delivery on or about July 1, said interim receipts to be 
exchangeable into actual bonds, without charge, on or about Oct. 1. The 
levy of Road District No. 6 is wholly a debt service tax. Funds for the main- 
teaance and reneir of roads within thc district are furnished by the County 
and wey ommission of the State. 

This issue, to be outstanding in the amount of $857,000, constitutes the 
entire indebtedness of the district, which has been arranged with level debt 
service requirements. Payable from unlimited ad valorem taxes levied on all 
taxable property within the district witbout legal limit as to rate or amount. 
However, the Jommissioners’ Court of the county has specifically agreed 
to levy a tax sufficient to produce $60,000 annually, based on the net ad 
valorem tax collections for the three pm preceding tax years. 
From this $60,000 there may be deducted excess cash on hand each Sepi. 1, 
after providing for interest due Oct. 1, and any funds furnished these 
series 194] refunding bonds by the Board of County and District Road 
Indebtedness, Austin (State Aid) for the next 12 months’ period, and so 
confirmed by this Board. Inasmuch as the series 1935 refunding bonds were 
issued under a decree of the United States District Court for the Southern 
District of Texas, this decree will be reaffirmed and extended to include all 
of the above provisions on the new refunding, series 1941 bonds. Legality 
gpocoved, by the Attorney General and Dillon, Vandewater & Moore, of 
New York. 


HOPKINS COUNTY (P. O. Sulphur Springs), Texas—BONDS SOLD 
—lIt is reported that $18,500 road refunding bonds have been purchased 
by Barcus, Kindred & Co. of Chicago, as 3s at par. Due on May 10, 1946, 


JACKSON COUNTY ROAD DISTRICT NO. 10 (P. O. Edna), Texas 
—BOND SALE—The $150,000 issue of semi-annual road bonds of‘ered 
for sale on’June 13—V. 152, p. 3856—was purchased by the Ranson- 
Davidson Co. of San Antonio, Charles B. White & Co. of Houston, and 
the Columbian Securities Co. of San Antonio, jointly, as 2%s and 2%s. 


Due on July 15 in 1942 to 1961; callable on and after July 15, 1952. 
LAMAR COUNTY (P. O. Paris), Texas—BONDS VOTED—At a 
recent election the issuance of $200,000 road improvement bonds is said to 
have been approved by the voters. 
MEXIA, Texas—BONDS VOTED—The issuance of $50,000 not to exceed 
4% airport construction bonds is said to have been approved recently by 
the yoters. 
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MOORE COUNTY (P. O. Dumas), Texas—BOND ELECTION—The 
issuance of $55,000 highway improvement bonds is said to be up for approval 
by the voters at an election scheduled for Julyy 5. 


PALESTINE, Texas—MATURIT Y—The City Secretary states that the 
$15,000 water revenue bonds sold to Fritz, Stewart & Co. of Dallas, as 24s 
at par—V. 152, p. 3688—are due on June | as follows: $3,000 in 1952 and 
$4,000 in 1953 to 1955. 


RIO VISTA INDEPENDENT SCHOOL DISTRICT (P. O. Vista), 
Texas—BONDS SOLD—It is reported that $7,000 4% semi-annual re- 
fay, eae have been purchased by Elliott & Eubank of Waco. Dated 
pr Ls FF . 


TARRANT COUNTY (P. O. Fort Worth), Texas—BONDS SOLD— 
A $468,000 issue of refunding bonds is reported to have been purchased 
by W. N. Edwards & Co. of Fort Worth. 


UVALDE, Texas—BOND OFFERING—Sealed bids will be received 
until July 10, by R. W. Evans, City Secretary, for the purchase of $30,000 
ene bonds. Bidders are to name the rate of interest. Due serially in 

years. 


VERNON, Texas—BONDS SOLD—It is stated by S. H. Hall, City 
Secretary, that $50,000 3% semi-annual! airport bonds were purchased on 
June 24 by Watson, Lynch & McEvoy of Vallas, and the Dunne-Israel 
Investment Co. of Wichita, jointly, paying a premium of $1,526, equal to 
103.05, a basis of about ry Dated July 1, 1941. Due on Jan. 1 
as follows: $2,000 in 1942 to 1951 and $3,000 in 1952 to 1961; optional 


after five years. 
VERMONT 


ST. ALBANS, Vt.—BOND OFFERING—B. W. Fisher, Mayor reports 
that the City Council will receive sealed bids until 7 p.m. (EST) on July 10 
for the purchase of $29,000 not to exceed 3% interest refunding bonds. 
Dated Aug. 15, 1941. Denom. $1,000. Due Aug. 15 as follows: $5,000 
from 1961 to 1965 incl. and $4,000 in 1966. Bidder to name a single rate 
of interest, expressed in a multiple of 4 of 1%. Prin. and int. (F-A) 
payable at the Peoples Trust Co., St. Albans. The bonds will be au- 
thenticated as to genuineness by, and their legality will be approved by 
Charles D. Watson, Esq., of St. Albans. Duly certified copies of all re- 
solutions and records incident to the authorization of this issue will be 
filed with said attorney and may be inspected at his office. Delivery of 
bonds to be made on or about Aug. 18, 1941 at the Peoples Trust Co., 


St. Albans. 
VIRGINIA 


RICHMOND, Va.—LIST OF B1DS—The following is an official tabula- 
tion of the bids received for the $1,486,000 public improvement bonds that 
were awarded on June 19 to a syndicate composed of Shields & Co. of New 
York, and associates—V. 152, p. 4012: 

Name of Bidder— Price Bid 
Shields & Co.; B. J. Van Ingen & Co., Inc.; Kaiser & 

Co.; Schwabacher & Co.; Stroud & Co., Inc.— 

Re a ia i cane et een oo ine *$1,464,846 
Bankers Trust Co.; Harris Trust & Savings Bank; 

Scott & Stringfellow——By scott & Stringfellow... 1% 1,462,877 
Alex. Brown & Sons; L. F. Rothschild & Co.; Lee 

Higginson Corp.; Weeden & Co.—By Alex. 

Brown & Sons 1% 
C. J. Devine & Co., New York; The Marine Trust 

Co., Buffalo; Reynolds & Co., N York—By 

State-Planters Bank & Trust Co 1% 
Chemical Bank & Trust Co.; F. 8. Moseley & Co.; 

Eldredge & Co., Inc.; Baker, Watts & Co.; In- 

vestment Corp. of Norfolk—-By Chemical Bank & 

Trust Co 
Union Securities cere: R. W. Pressprich & Co.; 

Roosevelt & Weigold, inc.; Bond, Judge & Co., 

Inc.—By Union rities C 1,459,088 
Glore yeegan & Co.—B regan & Co 1,458,776 
Dick & Merle-Smith—By Dick & Merle-Smith. --- Ze 1,458,658 
Smith, Barney & Co., New York; Northern Trust 

Co., Chi ; Boatmen’s National Bank, St. 

Louis; Illinois Co. of Chicago; Miller & Patterson, 

Richmond—By Miller & Patterson 
. The First Boston Corp.; Lehman Brothers; G. M.-P. 

Murphy & Co.—By The First Boston Cor 
Phelps, Fenn & Co.; Stone & Webster and BI 

Inc.; Mercantiie-Commerce Bank & Trust Co.; 

First of Michigan Corp.; Paul H. Davis & Co.; 

Campbell, Phelps & Co., inc.; Fenner & Beane; 

The Richmond Corp. Bank of Commerce & 

Trusts, Richmond—By The Richmond Corp 
Halsey, Stuart & Co., Inc.; Darby & Co., Inc.; 

Hemphill, Noyes & Co.—By Halsey, Stuart & 

Co., Inc 1,449,890 
Kidder, Peabody & Co.; E. H. Rollins & Sons, :nc.; 

The Central National Bank of Richmond—By The 

Central National Bank 
First & Merchants National Bank of Richmond; The 

National City Bank of New York; Harriman, 

Ripley & Co., Inc.—By First & Merchants Na- 

tional Bank 
Blyth & Co., Inc.; Lazard Freres & Co.; R. 8. Dick- 

son & Co., Inc.; Mason-Hagan, Inc.; Stein Bros. & 

Boyce—By Blyth & Co., Inc 
First National Bank of New York; Blair & Co., Inc.; 

Goldman, Sachs & Co.; Kean, Taylor & 

Crouse & Co.—By Blair & Co., Inc 
Estabrook & Co. ew York City; Equitable Se- 

curities Corp., New York City; F. WwW. Craigie & 

Co., Richmond; Scott, Horner & Mason, Inc., 

Lynchb By f#. W. Craigie & Co 

* Succ ul bidder net rate 1.13507917 basis. 


WASHINGTON 


BREMERTON, Wash.—COURT UPHOLDS BOND ISSUANCE— 
The Kitsap County Superior Court is said to have upheld the city in its mght 
to issue city-owned light and power utility bonds in the amount of $750,000, 
approved by the voters some time ago. 

P. O. 


LEWIS COUNTY PUBLIC UTILITY DISTRICT NO. 1 
Chehalis) Wash.—BOND OFFERING—It is reported by the Distric 
Secretary that he will receive sealed bids until 10 a. m. on July 14, for the 
— of $85,000 electric revenue, series A bonds. Denom. $1,000. 
ated July 1, 1941. The amounts of said bonds maturing each year shall 
be such that the total amount 


Int, Rate 


1,461,298 


1,460,693 


1,460,439 


1,456,725 
1,455,834 


1,454,779 


1,443 ,644 


1,499,522 
1,492,627 


1,489,255 


1,489,165 


required in each year, so long as any bonds of 
sucb series or instalment shall be outstanding, to pay the principal of and 
instalments of interest on the bonds of such series or instalment during said 
year, shall insofar as practicable be substantially equal to the total amount 
required for such purpose in every other such year, but it shall be im- 
material if the difference between the largest and smallest amounts so re- 
quired in any year shall be less than $2, i 
Redeemable, pursuant to Resolution No. 94, atone by the Com- 
mission of the District on June 9, 1941, authorizing said issue, on or after 
July 1, 1945, in whole at any time, or in pore (selected by lot if less than an 
entre maturity is to be redeemed). in the inverse order of maturities. on 
any interest payment date, upon payment of the principal amount thereof 
and accrued interest thereon to the redemption date, plus a premium 
upon such principal amount, as follows: 5% if redeemed on July 1, 1945, 
or t ter to and including June 30, 1947, 4% if redeemed on July 1, 
1947, or thereafter to and including June 30, 1952, 3% if redeemed at any 
time thereafter and prior to maturity. Bidders shall submit separate bids on 
blank forms nished 7 the Secretary of the District, specify the price 
offered for t bonds (i. e., whether at par or with stated d unt or 
premium), and the interest rate. Issued to finance the acquisition of the 
electrical properties now operated by the Interstate Power & Light Co., 
the construction of additions, betterments and improvements, for working 
capital and other gies stated in said Resolution No. 94. 
he bonds shall be approved as to legality by Thomson, Wood & Hoff- 
man, of New York, or Chapman & Cutler, of Chicago, whose favorable 
opinion will be delivered to and paid for by the purchaser; such opinion 
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* $2,000 in 1952 to 1961. 


June 28, 1941 


shall refer to an appeal now pending in the State Supreme Court on the part 
of a plaintiff-taxpayer ina suit to test the validity of the District, but will 

state that the plaintiff's case is without merit. Bidders are advised to com- 
municate with Hougbton, Cluck & Cougblin, 535 Central Building, Seattle, 
in respect to the status of the litigation as a decision may be an 
before July 14, 1941. Enclose a certified check for 5% of the amount o 
he bid. 


PIERCE COUNTY SCHOOL DISTRICT NO. 99 (P. O. Tacoma), 
Wash.—BOND SALE POSTPONED—It is stated by Paul Newman, 
County Treasurer, that the sale of the $9,000 not to exceed 6% annual 
school bonds, originally scheduled for June 21—V. 152. p. 3688—has been 
postponed to June 28. 

PORT OF PASCO (P. O. Pasco), Wash.—BONDS OFFERED— 
Sealed bids were receiv until 5 p. m. on June 27 by Karl J. Grimm, 
Clerk of the Board of Commissioners, for the purchase of $100,000 not 

5% semi-annual harbor revenue bonds. Dated about Aug. 1, 
1941. enom. $500 or other miltiples of $100. Said bonds are to run 
for a period of 25 years. The various annual maturities thereof will 
commence with the second year after the date of issue of said bonds and 
shall (as nearly as practicable) be in such amounts as will, together with the 
interest on all outstanding bonds, be met by equal annual tax levies for 
the peymens of said bonds and interest. The proceeds of the sale of said 
bonds will be used for the acquisition of property and making of improve- 
ments, in accordance with the comprehensive scheme of harbor improve- 
ments heretofore adopted and approved by the Port Commissioners and 
by the electors of the port. 


PORT OF PORT ANGELES (P. O. Port Angeles), Wash.—BOND 
SALE—The $60,000 bulkbeads and seawall construction bonds offered for 
sale on June 23—V. 152, p. 3688—were awarded to Grande & Co. of 
seats, as 14s, at a price of 100.30, reports the Manager of the Port 

Jommission. 


TACOMA, Wash.—BOND ISSUANCE CONTEMPRLATED—The City 
Council is said to be considering an ordinance calling for the issuance of 
$500 .000 genera! obligation, water system bonds. 


WISCONSIN 


LAFAYETTE COUNTY (P. O. Darlington), Wis.—BOND SALE— 
The $85,000 semi-ann. highway improvemeoat, non-taxable, series D coupon 
bonds offered for sale on June 23—V. 152, p. 3856—-were awarded jointly 
to the Wisconsin Co., and the Milwaukee Co., both of Milwaukee, as 
0.758, Ray ing a premium of $310, equal to 100.36, a basis of about 0.63%. 
Dated May 1, 1941. Due on May | in 1944 and 1945. 


MANITOWOC COUNTY (P. O. Manitowoc), Wis.—BOND SALE— 
The following semi-annual coupon bonds aggregating $580,000, offered 
for sale on June 25—V. 152, p. 3536—-were awarded to the Harris Trust 
& Savings Bank and the First National Bank, both of Chicago, jointly, 
as 1%s, paying a price of 101.482, a basis of about 1.33%: 
$460,000 county asylum for the insane bonds. Dated June 1, 1941. 

Due on June lin 1943 to 1961 incl. 
120,000 non-taxable highway improvement, series I, bonds. Dated 
May 1, 1941. ue on May 1 in 1946 and 1947. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re~ 
offered the above bonds for general subscription at prices to yield from 
0.04% to 1.40%, according to maturity. 


MANITOWOC COUNTY (P. O. Manitowoc), Wis.—BOND SALE— 
The $460,000 issue of insane asylum bonds offered for sale on June 25 
—V. 152, p. 3536—was awarded jointly to the Harris Trust & Savings 
Bank, and the First National Bank, both of Chicago, at public auction, as 
1 Se. paying a premium of $8,600, equal to 101.869, a basis of about 1.32%. 
Dated June 1, 1941. Due on June 1 in 1943 to 1961. 

ADDITIONAL SALE—The $120,000 issue of non-taxable highway im- 
provement, series I bonds offered for sale on the same date—V. 152, p. 3536 
—was awarded to the Marshall & Ilsley Bank of Milwaukee, at public 
auction, as ls, paying a premium of $897, ual to 100.747, a basis of 
about 0.85%. ated May 1, 1941. Due on May 1 in 1946 and 1947. 


PRAIRIE FARM, Wis.—BOND SALE—The $7,000 344% semi-annual! 
road bonds offered for sale on June 20—V. 152, p. 4012—-were purchased 
at par by Park, Shaughnessy & Co of St Paul, according to the Town 
Treasurer. Dated July 1, 1941. Due $1,000 on March 1 in 1942 to 1948. 


SUPERIOR, Wis.—BOND CALL—It is stated by F. R. Buechner, City 
Manager, that the following bonds are being called for payment on July 1, 
at the City Treasurer's office: 
$15,000 School, 4%%. Dated Aug. 1, 1922, due Aug. 1, 1941. 

5,000 School,4%%. Dated Aug. 1, 1926, due Aug. 1, 1941. 

3,000 Street construction, 444%. Dated Aug. 1, 1927. due Aug. 1, 

8,000 General refunding,4%%. Dated Aug. 2, 1924, due Aug. 2, 

25,000 School, 444%. ated Sept. 1, 1922. due Sept. 1, 1941. 
10,000 School refunding, 4%%. ated Aug. 31, 1929, due Sept. 1, 1941. 

1,000 General school, 4%. ated Nov. 1, 1931, due Nov. 1, 1941. 


WAUWATOSA, Wis.—BOND OFFERING—It is stated by W. T. 
Whipp, City Clerk, that he will receive sealed bids until 7:30 p. m. on July 15 
for the purchase of a $50,000 issue of engine house first series bonds. In- 
terest rate is not to exceed 3%, payable M-S. Denom. $1,000. Dated 
July 15, 1941. Due on March 15 as follows: $3,000 in 1942 to 1951, and 
Bidders must agree to furnish printed blank bonds 


and attorneys’ opinion to the city. Delivery will be made at the office of 


the City Treasurer. 
WYOMING 


LARAMIE COUNTY (P. O. Cheyenne), Wyo.—CERTIFICATES 
AUTHORIZED—tThe County Board of Commissioners is said to have 
passed a resolution calling for the issuance of between $40,000 to $50,000 
certificates of indebtedness, to meet county expenditures. 


CANADA 


ALBERTA (Province of)—COURT TO RULE ON DEBT ADJUST- 
MENT ACT—The Supreme Court of Canada reserved judgment June 26 
after hearing arguments on a reference as to the validity of the Alberta 
Debt Adjustment Act of 1937 and amendments. 

Senator J. W. Deb Farris, who led the Alberta argument in support 
of the validity of the Act, completed his case and replies were made by 
Aime Geoffrion, acting for the Dominion Attorney General and W. ‘ 
Tilley, for the Canadian Bankers’ Association, and Mortgage Loans Asso- 
ciation of Alberta, who asked that the Act be declared beyond the powers 
of the Province to enact. 

In his closing argument Mr. Farris upheld the power of the Alberta 
Legislature to pass the Act. A major point of argument has been the 
provision under the Act that a creditor seeking to bring action against an 
Alberta debtor must first obtain a permit from the Debt Adjustment Board, 
grant or refuse the permit or adjourn the application. 

J. M. Stevenson, representing the Attorney General of Saskatchewan, 
supported the Alberta argument for validity of the Act. He outlined 
provisions of the Saskatchewan debt adjustment measure and asked for 
rulings in respect to the Alberta Act which would be a guide to his Province. 


ALBERTA (Province of)—NOTICE OF INTEREST PAYMENT— 
Holders debentures which matured Jan. 1, 1939, are being notified that 
interest will be paid at the rate of 2% % in respect of the half-year ending 
July 1, 1941. Interest will be paid on presentation of debentures for nota- 
tion thereon of such payment of interest at anv branch of the Imperial 
Bank of Canada in Canada or at the Bank of the Manhattan Company 
in New York City. 


CANADA (Dominion of)—CASH AND CONVERSIONS TO VICTORY 
LOAN TOTAL $806 ,000,000—One person in every thirteen in the Dominion 
of Canada has subscribed to the 1941 Victory Loan, which reached on 
June 21 the known total of $806,000,000 in cash and conversions—that is 
to say, $200,000,000 more than the figure set by the Government—V. 152, 
Pp. 3856. Casb subscriptions were just short of $711,000,000 and this 
total exceeded even the great Victory Loan of 1918, when $707,000,000 
was subscribed. 

“The huge total of individual subscribers—91,885 in all—indicates 
beyond any question,’’ Finance Minister J. L. Ilsley said. ‘‘that there 
must have been a very large number of people of modest means who, in 
subscribing, made a patriotic sacrifice.”’ 


which ma 





